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Regardless 
the Amount 


HETHER the 

amount in- 
vested large 
small, clients this 
firm are assured 
attention their 
requirements, 


complete investment ser- 
tice available any 
our Branches 


Business Established 


MONTREAL 


SHAWINIGAN 
QUARTER AHEAD 


Net Earnings After Write-Offs 
Equal 24.4 Cents Share 
Stock 


Water Power Co. this 
vear indicated the quarterly 
figures covering months 
the period issued the 
during past week. 

Gross revenues show 


increase 


the corresponding for the 
quarter 1955, while net earnings 
are over and. afier de- 
equalization 
write-off. are equivalent 
capital the first quarter 
last year net earnings. on rhe. 
share the stock. 

quarter this year, compared with 
for the same period 
are shown herewith: 

Three Months Ended March 31at. 


at 


1935 
Gross Revenue $3,290,846 $9,118,975 
xpenses 
Oper 720.021 654.114 
Power Purchased 449 4.24 
Water Rentals 97,230! 
faxes, Insut 93.40? 197,500 
abaual Res 25,008 75.000 
$!, 499, 
Neat Rev $1.791,547 $1,740,160 
Fixed Charges 1.010,503 
a-Surplus . . - /81,034 722,086 


x—lor exchange 


a -Before depreciation and income tax 
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the Lookout 


INCREASE 35% 
BUYING POWER 
WEST ESTIMATED 


Figured Ten Year 
Average and Cent 


Market 
ORDERS ACCORDINGLY 
Merchants 


Houses Are Already Working 
Basis Such Forecasts 
Conditions 


LREADY Western Canada 


1936 crop and its effect 


chasing power and business condi- 
lions are being estimated. 
casts are being made Winnipeg. 
‘correspondent, the basis 
wheat yield reaching the 
bushel better. This would give 
West 350,000,000 bushel wheat 
‘crop witb per cent. 
buying power 
‘the Prairie Provinces. 
nothing but past achieve- 
ments and hope. 


conservative 
grain crops will also attain average 
proportions. dairy and 
prices are already higher 
ago and are expected 


advance further. 


Merchants Estimate 
Fall Requirements 


buving for fall delivery are oblige 
fall and winter trade and 
known that many them have 
already placed their orders the 

the present time the 
crop season obscured the 
late snows which have fallen the 
and now appears. 


will delay the opening seeding 


farmers have alreadr been the 
but Saskatchewan avd Mani- 
toba nothing has been done. 
south westerly winds carried away 
the hope that work tbe 
the west toward the end next 
week. 

The situation Manitoba and 
Saskatchewan thar the snow 
unusually this and 
vear seeding was not until 


May and wheat supposed 
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Steel Capacity 


Dominion Steel 
plant was the beginning 
this week operating capa- 
city for the since 
blast furnace. whicb has 
been under 
six months, was blown 


' 


Head CHtice 
Montree! 


NATION-WIDE INVESTMENT SERVICE 


Through our twelve 
branch offices, from 
Victoria, 
are able offer per- 
investment ser- 
vice 
part Canada. In- 
clear idea localized con- 
ditions. Each branch 
mands the services our 


NESBITT, 


Statistical Department 
Head Office which 
equipped 
and study investment 
portfolios. 

organization available 
investors fer discus- 
sion their investment 
problems, and Canadian 
corporations 
doing any financing 
refunding operations. 


THOMSON 


AND LIMITED 
355 St. Street West, Montreal 


the people 


production for the past, 


Economic Development With 
Political Significance 


Time 


Financial 
wild 


this issue 
distribution foodstuffs. 


found information the 


merchandising. And merchandising 
industry. 
number people employed. 


Merchandising but one 


-a group which is playing an increasinely 


and and forms sery 
recent vears with the 


become highly 
well as to the 


has now 


number of factors entering into an 
alled the services group activities 
important part economicalls 
This group, from 
ice which developed 
dard living: embraces the sale 
various domestic 


well the distribution staple food supplies and the grow- 


ing arrays and merebandise the consumer in| 


packaged form. 

Looking the 
tural production has been 


problem uvemployment. 
place workers. Nor 
developmen! sbsorb tbe surplus. 
find that the various ser 
opportunities 
population 
embracing does such 
Organized and would 


and 


ties. 


,events 


‘Government 
Increase 


COPPER THIS 

provement in copper market 
Was the establishment during 
the past week of a uniform 
summer seen metallurgi- 
cal circles Nickel and 


POWER CO. 
CENTS 


producers. 


there any 


the 


important 


have seen evidences the power 


these avd servicing 
importany, 


Agricul- 
not io be) 


the 


same time industria! production 


and continue iake tie 
aciivities being exiended 
living the whole 


fluence politically this 

section the whole population. 
bearing nationa! policies. 
exercised much 


can only decided 
eluctant 


siness Burdens 


Larger Volume Would 
Increase 
Revenues 


But Changes Likely 
Line With 


Promises 


Bureau The Financial 

Ottawa. The second Dunning 
under way Work was 
month. Hundreds tariff recom- 
mendations aud requests have been 
before the departmenia! 
The statistics giving the 


Ottawa ‘Times 


Is 


‘annual trade taxation vields. 


FIRST QUARTER 


Compares With Cents 
Earned Same Period 
Last Year 


NET $50,000 


the current fiscal results for 
the first quarier made 


the past week, can used 


when net available the cap- 
stunuding. 

Net earnings fer the 
ing proportion and 
contingent reserves the same 
busis vear were 
to 29.2 cenis a shure on the oul- 
for the first quarter this 
the same for the 
company reported for the full 
equivalent.to 


deduct 


earnings were reported ai 
fixed 


latter a 


the Canadian National 
the barbo: boards and 
government are being 
compiled. The position 
the exchequer bul apy 
cisions regard taxation tar- 
changes are being closely 
ed 

total ordimary revenue 
has been kept departmental 
this 
completely the large deficit 
because 
relief and the de- 
way 

the former being between 
little short 
some public 


osition 


are, 
being 
expenditure. 
More From Tax 

The income tax has vielded 
more than mst 
Other have their own. 
have done more. 


There 


the stock. Rhodes have quite been attained. 
expenses sbow a reduction at So5l,- will be the sixth vear in succession 
compared with while which deficit has been 
and there are even reports some 
the first quarier The government anxious avoid 


and holds the view that 


on Pas ge 3) 


Border Municipalities Refund 


Toronto Bureau 


Plans for refunding the 
Windsor. East Windsor. Walkerville 
and Sandwich are 
the bondholders’ com- 
mitiees are seeking shorter 
for the new debentures than the 
vear provided the plan. 
bondholders’ have in- 
dicated that would favor the 
proposed the Windsor 
Commission the term 
bonds reduced from years 
ance Commission refuses reduce 
the term the bonds since holds 
the City Windsor cannot pay 
‘off the principal less than 
and that was only the 

some quarters that the 


the Province. 


Plan Temporarily Stalemated 


‘The Financial Times 


iweniyv 


the nian will 
the next 


feature 
value 

The sttuation compli- 
bill passed near the end 
the session the Ontario 
ture which will abolish the Windsor 
Commission Order-in 
return the municipality 
The life 


drawing close within one 


its formation and while the 


lof its reorganization proposals is 


undecided. Presumably the fis- 


cal agent for the City Windsor 
will continue act but the City 
Council Windsor allowed any 
the refundinz programme, 
with bondholders 
(Continued 


But doubtful any other group interests could command 
large body individuals are engaged the various servicing 
The extent which they might organized 
against other sections the community 
but those events have 


With Pacona 


Work For Rapprochement 


Company 


Plan For Price Brothers 


Better Days For Paper 
Industry 


reliable barometer con- 
ditions the pulp and paper 
purchasing of supplies, equip- 
and parts. learn- 
The Financial Times 
that recently there 
marked such 
purchases. This taken 
reflect not only replacements 
had for some 
and which bave 
their 
but the prospect demand 
continue grow with the 


| 


necessity enlarge- 
ment of the ontput of the 
whole industry. 


SELLERS’ MARKET 
FOR NEWSPRINT 
COMING YEAR’ 


Expansion 
tion and Company Develop- 
ments Big Factors 


PRODUCTION RECORDS 


expansion 
print output during rhe 
March emphasizes 
proved situation in the industry 


in 
month 


new s- 

of 
im- 
and 
prospects 
in 


The 


the vasils 


the materially brighter 


tne 
tion in Canada las: 
tons showed an inc 
tons. a gain of over WWloetr as 
paved with the same month 
vear and was the greatest! 
outpui in the bistory of the indus- 
Canada Production for the 
quarter this vear estab- 
over the output for the first 
quarier of 1955 

With consumption 
making such remakable and 
with bright for the indus- 
the besi physical position for some 
lifting of receiverships. yisions of a 
“seliers’ market” by next vear are 
seen in quarters close to the indus- 
tts Such a development may an- 
pear almost impossible 
the parlous conditions previil- 
ing in newsprint bur 
meeaSton he past, undergone 
radical 


higner prices 
Newsprint 
month, at 2 


réease of 


and 
produe- 
com- 

last 


March 


first 


or 


still 
ihe 


ass 
Hearst 


enpnasi7ed 
was drawn ihe 
which fall due far 
this big ton- 
could 
reck anew the 
ure the indu 
comversely, could prove the 
stone the rehabilitation 
the industry both from an oper- 
ating and financial point of view. 
With the Great Lakes situation 
efeared up: with reorganization of 
Price Bros. in catiy prospeer: and 
‘'negotrations for lifting of receiver- 
ship from Abitibi and reorganisation 
the Ithelihood of the latier de- 
now 
betier than the 30-50 
was until recently. 
table shows monib- 
newsprint in tan 
States each 
Page 4.) 


It wis recently. when 


atleniion to hig 
Heirs! 

of 
either ne used 


Whole pr struct 


ihis thut 
about tons 
io 
oe 


of 


of 
“was 
velopment 
be much 
ehunce 
The following 
production 
ada the 


of 
United 
on 


and or 


submitted 


‘municipal eouner! faver 


May Reached 
Retirement Bonds 
Company 


AVOID FORECLOSURE 


Would Mean 


Shareholders Plan 
Revised Basis 


of anoiber fight for control of Price 
Brothers and Co. Ltd., arising from 
subsidiary Aluminium Limited 
the bonds of the company deposited 
with the protective committee, it 
early reorganization of the big Que- 
bee newsprini the 
lines of the company plan recently 
the irustee-in-hbank- 


1s 


to 
Official announcement 
during the past week by the bond- 
bolders’ committee of the consum 
mation the sale the bonds dep- 


wus made 


osited with it tao Pacona Ltd. ‘Terms 
of the sale. according to the an- 
payment equivalent face 
value the bonds plus in- 
terest from February the 
daie of consummation of the agree- 
ment and an additienal sum suffi- 
cient to cover expenses and com- 
pensation of the committee Puv- 
meni, by the terms cf tne acree- 
ment, is to be made an Canadian 
ests were already, according to re- 
ports, holding a substantial block 
the Price Bros. bonds. acquired 
on the apen market at the time of 
the previous efforts 
the company. acquisition of the 
bonds denosited with the protective 
committee will give ihem total bond 


This latest move puts 
the Duke Price-Aluminium interests 
the insofar the disposi- 
tion of Price Bros. assets is con- 
cerned. With than rhe neces- 
sary majority of the bonds held by 
Pacona and with Duke Price 
(now Saguenay Power) dominant 
the unsecured creditors, the 
group has what appear to be un- 
surmountable powers of foreclosure 
,and consequent ability to impose its 
‘awn ierms for the reorganization of 
ihe company 

From sourees in 
the situation ii is 

(Continued 


elose touch with 
on Page 4.) 


SAYS HYDRO 
SELL OUTSIDE CITY 


Winnipeg Head Claims 
Municipal Body Cannot Sup- 
ply Other Communities 


Winnipeg Bureau The Financial Tunes 

rounding this purchuse 
Hydro which has 
legal right sell outside 
the city according the 

The issue 
Which adjoins 


in St. James. a 
seme 14.000 people 
Winnipeg on the 
and whieh the 
The agreement expire: 
this vear and some members of the 
entering in- 


arose 
of 


Wost, 


fo a contract with the Wionimes 
civic system The st. James ouni 
cipal solicitor ts alleged to have 


the opinion such con- 


tract could entered inte 


Shawinigan Water and Power 
Company 


The Shawinigan Water and 
and 


= 


Incorporated 


Power produces 
power within the 


has had long 


Avera ge net earnings hetar 
have heen 2.16 times average total 


seven hsca! 


First and Collateral Trust Bonds 


the Compan 


denominations 


oft 


taund 


Price: 


due April 


are available 
These 


and interest, vielding over 


Toronto 


London, Prone 


St. James Street 
Montreal 


Wood, Gundy Company 
Limited 


Ottawa 
Vancouver 


Vhe serial 


CANADIAN 


SECURITIES 


and Previncia! 
Government Bonds 
Municipal Bonds 


Public Utility 
and 


Industrial 


DOMINION 
CORPORATION LIMITED 


un 


TORONTO MONTREAL 


“ow 


Telephone: Harhour 2715 


Members Tovante Stock Ea hangs 


| 
{ O BAY STREET 
LORON TO 


| Telephone, \WAverley 1701 


NEW BOND 
PROSPECT 
CAN. CANNERS 


Redeem 
Debt With $3,500,000 
and 


Joronte Bureau The Financial bimes 
lee 


first 


Public 
Ot Siva 


of 


made shortly 


mortgage bonds Canadian Can 
first 


mibion ¢ 


ner: Proceeds ta be youd 


redeen: mortgage bond 
bond tf 
now 


outstanding 
MO COMposed ct 


orial bomads maateur 
annualls 
While $2120 
eeni 
mon 


mathe on 


riible 


and 
stack 
The 
the 
CORVE! 
the bass 


Conve com 


per 


stock oon 
eomman 


the 4 
Inte 
five 
amount 
There- 
ire ertible at four 
the 45 starting 


holder of 


bonds up ote 
after the 4 
shares 
\ fused oo 


pring 
ded oon 
4 are 
at 19 na reafter 

of oft per 
the 
on das 


per 


f ANG 
‘odeemable 


reafter 


1A ind 


} 
pe 


re redeemable at 11 
norice 
Manners operate, HR 
of whieh 56 are 
Ontario ight in British Colum 
and four in Quebee 
annual report of the compan 
‘ferhuary 29th 


of this issue 


The 


ended 
pugse 4 


or the veat 


wedoon 


$120,000,000 


Torente Bareau The Financial Times 

ada again sold shor: 
bills record low cost 
0.87902 This is the eventh tue- 
cessive saie of treasury bills to be 
consummated since Decembe an 
1935. on whieh a new record low 
cost bas been made each crime. The 
Dominion now hu GAA of 
hort term treasury bills outstand 
all the domestic market 
and the average cos! on he five 
issues making up this total is less 
than 1¢, (approximately 0.991: 

The bills uow outstand- 
ing are follows: 

Cost 

Due Amount Rasis 
Mav 18 790.000.9000 1.0934° 
fo! ‘3.990 9.879 


CANADA TORONTO 
werving 4 


118 years 


stabilizing factor 


Canadian business. 


TOTAL ASSETS 
EXCESS 


BANK 


Established 1817 


STEEL 


RAILWAY AND 
HIGHWAY BRIDGES 


PLATE AND TANK WORK 
ELECTRIC HAND POWER CRANES 


HYDRAULIC REGULATING GATES 
AND OPERATING MACHINERY 


Caissons, Barges, Coal and Ore Bridges, Liftlocks, Turn- 
Gear Cutting, General Machine Work, Forgings. 


DOMINION BRIDGE COMPANY 


LIMITED 
HEAD OFFICE LACHINE : MONTREAL) QUE. 
BRANCH OFFICES AND WORKS 
OTTAWA WINNIPEG VANCOUVER 
AMHERST TORONTO CALGARY 


REGINA 


MONTREAL 


sENCIES: EQMONTON 


MILLS AT 


DULY CAPACITY 20.000 BARRELS 
President 
FRANK MEIGHEN. CMG. 
Presider General Manager 
HiCGH MACKAY, K.C Direcrares G. SHORT 
“1 J. BREEN JOHN W. HOBBS HUGH MACKAY, K.C 
WALTER MOLSON ISAAC PITBLADO, K.C. R W. REFORD 
RT. HON. LORD SHAUGHNESSY, KC PAUL F. SISE G. W. ALLAN, K.C. 
A1ON. RODOLPHE LEMIEUX, K.C., P.C W. PYKE 
FRANK MEIGHEN. €.M.G freasurer 


HUTCHISON 


selling 
Wholesate Prades: 


TIMITED 


tii 


PARIS, Ont. 


paronto Montreal 


r Hit. GAIN VINE DIVIDENDS 

FINANCIAL 
en asing from 14 7 
Estates Manaved | i 


REGULAR READER 


ear y to 
4 acidre 
THE FINA SAI IMES PUBLISHING CC 
for which send Financial T montha t 
SLRBSCRIPTIONS. In Ca ) 1 In Great 
Brotaiu 43 ir } sted te $3.50 far; 
ths 
4 ar h pany 


~ 


THE FINANCIAL TIME MONTREAL, 


MONTREAL TRAM. 


SHARE STOCK 


which contributes 
nent OF 
the transport 


the 


the 
to the 
PYACL Ces 


largely 
industry 


durine 


Saint John Reports Big 


Increase Port Traffic 


Saint John. Youtes issued 


ent the busines 


reaches 


lies, 


Alex, Gray, port manager, 
the port thi 


HYDRO-ELECTRIC 
OUTPUT 


SOUTHERN 


SLIGHTLY HIGHER 


$59,947,428 Com- Net For Months Ended Feb- 


MIX YOUR 


NIAGARA FALLS 


Reported Same i m 1934—Tota al | ceason aver last. the first of 
last. until the end pares With $59,445,970 ruary Increased $51,995 SPRING TONIC WITH 
Higher Mareh tons handled port 1934 $1, 318, 560 
SURPLUS $4,501 YEAR crease tons over the cor- NET DROPPED P.C. INDUSTRY ACTIVE 
responding a year ar & 
Operated December the tem and its subsidiaries shows for the twelve month periods ending CHALFON 
dends $630,000 pending the and effect leep. Within the hotels 
ance sheet call $1,235,000 letter, industrial activity been even more pleasant. 
with $966,000 the end for the maintained very well, seme $7.50 up. up, 
sets at $64,793,920 compare with 65.- Cet operations. ran 
figures for the corresponding Hydro-Electric Corp. amounted immediate- 
iod the preceding year shows that compared with The David Canning 
Autobus earn net Income, after dividends sheds which 
been constructed connecting the: president, holders the work will undertaken. The 
for these properties, while the end the year bas boen Shoe Company 
Perron Mines used meet the coupons shoes are very busy The 
the mill has been complet- due New Knit Hosiery Mills, manu- FENCE 
1935 the Poreupine and can made this time with Vale, the 
power NEW DIRECTORS manufacturers products Schools, Lawns, 
the foundation the for the shoe industry are all work- ‘Tennis Courts, Cemeteries. 
extension the Blouin Lake ing overtime. Also for partitions safety 
has been and good CONSOL. BAKERIES. guards, 
Pascalis Camp, which Perron Gold Toronto Sir Charles Gordon, April 9th. that 
president the Bank Mr. Burrell stated that bamk 
former president the demand for gas this area REAL ESTATE, VALUATIONS, 
sections with speetat track layoulg board, A. White, vice-president, bigs or @ toval of out of 1988 ‘vise in the production of alt types of 
were installed at Sit. James and Mce- 3 The increases over the previous ves? Ottawa. The year 1935 was anfrom 22,000,069 pounds in 1924 te 3o,- 
Gill streets: St. James street and ‘2 succession to the late N. A. ted | were 2,332 and 23.112 respretively poreeptionally goed vear for tobacco 000,000 in 1725 
and Closse St. Ferdinand: Cameron was 
and St. Henry Place, and at, president. 
Royal avenue and discussion the stock- 
pany constructed 3.92 miles the newsprint 
rack during the year. general and the affairs 
Fares: change fare and its par- 
made during the year. The 
this continent with population White, who was 
over the fare for ‘he indicated that the 
Was compared with for the industry was 
this figure the fare Montreal ig, better than for some 
more than 22% les time, and intimated that 
Taxes and Snow Removal: During the year, tne) ause” net now being inelided , 
Company paid as follows: new contracts, 
‘Taxes ogg) Have “en foreed to meet the towest 
fo the Federal Government. 
AON WHite-down or book value of assets 
faxes, micluding gasoline 24, re Mal! 
amounts: tine of the shares was uni ehang-. The Mark 
For taxes ne the elimination of accumulal 
ed defied 1] meat tha? when id 
i atreet pavement. . . will he possible 
the development of troliey atic Moreover. depreciation char- 
both England the United cha DISTILLERS and BOTTLERS 
‘decided to install trollev buses on ; 
Beaubien street. Your company Was LONDON, ENGLAND ‘ GLASGOW, SCOTLAND 
‘This award, sponsored by the Ameri 


B 
i} 
t 
| 
i 
i 
GOODS 


BRIDGING THE GAP 


The Royal Bank 


THE 


COMPANY 
REVISING CAPITAL 


Brandram-Henderson Plan De- 
signed Eliminate Arrears 
and Burdensome Capital 


red the board and shareholders 
fer The plan de- 
capital structure, together with the 


heavy accumulation arreurs 
bond interest and cumulative divi- 


dends, which the present time 


hampering the company’s devel- 


first mortgage bond is- 


met full from funds 

mortgage bonds matur- 
and amounting $825,000 
with arrears interest) 
eipul amount to mature June 1, 1955, 
and besring interesc only 


June and thereafter 
of 


preferred 
issue 59,000 shares 


existing consolidated 
bonds, the vate shares per 
for each existing shure old 


share for one old share. 


Government Reluctant 
Increase Business Burdens 


from 
enrrent yield large 
sums the treas- 


Proposed Changes 
There divergence opinion 
the exient which the tariff 


against 
States 


and the pending expiration 
time the Liberals were elect- 
promises reduce the Ben- 
session Parliament. 

The most probable reductions are 
publishing and automobile industries. 
the boot and shoe industry, and 
implements and equipment 
used primary 


uw 


inauiry. 


textile are less 
pert from the Turgeon 


International Bonds 


Compiled by Jenks. Gwynne & Co, 
Bid 
Bet A. 7's 194c. gts 
§'s 
Suateatia 
Bel fum 6's 19 
Aires 6's 1961 
CHUL G's 1961 145 
Columbia 6's 1961 9115 
Cob Mort. banks és 
Cuba Puls. Works 1945. Git. 
Ren T's 1949 
an Bot v's 1949 3h 
Kreuger & Toll 5’s 1959 33%, 3645 
Milan 1952... .. 6034 
North German Lloyd 6's 1940. 95 06 
Peru 6'8 1960... 123 18 
Poland 6's 1940 
Prussia I’ree State 6's 195 2 
‘neensland Eat 6's 109 
Tio de Janeiro 6!4's 1953... . 1594 16 
Rome 6143's 1902 621, 
Roumanis Monopolies 7's 1959 2613 973, 
San Panto 7's 1940. RG 88 
verbs. C. R. & S. 7's 1962 24? 
United Kingdom 105" 105% 
Uruguay 8's 1946 45 


Warsaw 7'a 1958 


Yokohama 6's 1951 4 
Minas Geras 6! 1958 18 9 


Minas Geras 61, 1959 


abroad, rendering efficient aid 


export business, and offering friendly 
services travelers foreign lands. 


with 


levels substantially, 


hondholders’ committee 


serves Canadians 


BANK 


NADA 


Active Bond Changes 


Net 


Gain 


Dominion Gorsts. Anvil 
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NEW AMERICAN 
TAX PROPOSALS 
SENATE 


hold 
Dividends 
ROOSEVELT’S PURFOSE 


President 


olding 
Forcing Corporations Pay 
Dividends Which Will Sub- 
ject Income Tax 


Toronto Bureau The Financial 

U.S. tases 
discussions the new revenue 
ae Ub a slate oy alu ine 
be us. ci. 
staves that the new bill 
the present income will 
tuined with the 
posed undistrivuced profit. Ap- 
the lower house. 
bill jis final form will prob- 
not until May. 

Whatever the terms the new 
revenue may be, its primary 
ihe raising new money 
pay maximum divi- 
which will now regarded 


Tunes 


taxable income und will largely and $5,000.000 per cent 


increase the tax payments mude 
individuals. 


Canadian investors will benefit 
panies operating the United States 


the extent that number 


will forced dividends. 


very 


Idea 


PATTULLO WILL 
NOT PARTY 
ABERHART PLAN 


Says Has Idea Join- 
ine Alberta Bank 


The 


Bond Market 


Defau't Brit- 


ish Columbia 
Have Dried Bids Fer 


est Turns McGEER UNSYMPATHETIC 
Issues 
At Victoria this week Premier Pat- 
tullo declared that “British Columbia 


has no thought whatever of creating 

bank and has not for 
While minute considered it.” 
Vancouver Bureau The Financial Times 
Columbia 


Toronto The Vinaner sl 


ticians and business men are frank- 
light. bids are available efforts arouse interest 


week was 


British Columbia being the next pro- Aber- 


ing issue, The bonds Saskat- 
and Manitoba could not fuil 
British Columbia and 
there are buyers ready take} few days ago the view 
western bonds. that Aberhartism 

Since there limited supply “political chicanery and sheer 
other high-grade government issues then. far 
the demand from Mr. Pattullo has not modi- 
stitions and trustees and the pres- his view. 


enthusiasm for his project. 

Premier Pattullo has indicated 
several occasions that will have 
nothing with Mr. Aberhart’s 
Social Credit schemes. and only 


Children Are Full Time Job 


your Name this Trust 
pany Executor, 


will, 


Crown Trust 


EXECUTORS FINANCIAL 


Wilham Gear, President. 
St. James Street West 


Jobu 


McCOLL PLANNING NOVA SCOTIA 
FOR RETIREMENT COLLECT HEAVIER 
SENIOR ISSUES DUTY 


Levies Increased Larger 


Proposal Increase 
Estates, Says Prime 


ommon Foreshadows Sim- 


ent price level these issues 
sufficient keep most investors out 
the market, attention mainly 
bonds and particularly the new 
sues scheduled appear this week. 
‘Canadian Canners and Famous 


ers refunding issues should both 


public offering immediate- 
while the high-light next week 


Power Co., which 


000 first serial bonds. 


ferred stock. 


Tax Frees Coming Market 
Several large blocks Dominion 


‘Victory Loan December 


and 


Seeks 


much too anxious to win an atten- Pians for the ultimate redemption 


tive ear Ottawa regarding his funded and preferred stock 
pay Oil Co. Limited. 


financing proposals 
much attention the ideas through the 
Aberhart the neighboring pro- Common development which 


vince. great pains prove has been the objective directors 
that while some authorities the company for some time 
with Alberta respect payment Shareholders ratify proposal which 
parallel, B.C. does not in- Special meeting 
tend default and has plenty the annual meetine 
money the sinking fund account month for the authorization 
meet the maturity additional 1,750,000 shares 
ing due next month. even Ottawa common pres- 
does not come the rescue the company has authorized 


time. shares common stock, 
Establishment bank Which 660,000 shares 
not entirely new British Col- ing: hence, and when the addition- 


even though has had shares are authorized shure- 


plification Capital Minister 
RIGHTS STOCK SEEN OBLIGATIONS STATE 


Maritime Bureau 

ment to the Succession Duties Ae. 
Premier Macdonald pointed out that 
succession duties had been imposed 
in this province by the late Hon. W 
Fielding meet the costs the 
Victoria Hospital, Nova Seo 
tia and other churities 
1892 which amounted The 
levy in the first vear had yielded 
been but the premier 
out expenditures and 
educational costs the figure 
ment would impose higher levies on 
quests for educational, religious and 


The Financial Times 


Its) amend 


n 


this, while others will weakened ted have een plac support. election holders, the company will purposes the 

worth more than the tax free likelihood the provincial any official given exemption the case where 

Treasury the end the sold. the owner has reinves effect any improvement the taking Willed was only with the 

ted States was withia rhe exemption bonds provinces economic status. step, are setting the machinery the law which thus had power 

Can. SS. Lines 6-41. $58.50 $58.50 unrch ted States was withia che ovemptic necessary to ultimately reach their Prescribe conditions and limitations. 

Macl. who know something about business, continue sell off, and towards the Aber- form offerings present common 

Ottawa Vall 82.00 82.00 unch j Ss "Gek se ys hat frank ad-' } itt hart Plan, however. shareholders at specific pric es, carrv- Citing the exaniple of Justtee 

Price Bonds present and poli- and cancelled and $48,000 held for one subterfuge another, 


Compared With 
Preceding Year 


operating reported 
Co. Limited, for the 
bunk loans working 
ital reveals drop 


Loss for the pertod 


this Bank loan in- 
leaving net loss $49,000 
charging depreciation. The net loss 
the same basis was 

The balance sheet shows 


force earnings out where they cun 
hit high income surtaxes. 
(3) Weep present stock and 
excess profits taxes. not 


important from revenue 
but the principle the pro- 


fits tay very dear 
heart. Retention will depend 
undecided question 
question invelved whether 
men could view the 
exemptions necessary the 
ivibvied earnings 
tax scrapped. 

Treasury. laiter interested only 
ine Senaie will also riddle the un- 
disturbed earnings with exemp- 
tions. The President also inter- 


the excess 


and accrued interest the Mayor. 


when the bonds advanc- 


The advance first started 
when the bonds were 


ground 


Central Railway 


Had Better Results mean the wreck 


the annual meeting the Que- 
subsidiary the Pacific 
Railway. held Montreal this week. 
results were reported for 
The benefitted some- 
from the generally improved 
economic conditions prevailing dur- 
igross aggregating 
compared with for 


$70,571 from 


iong run. would delighted 
soak prosperous much 
harder, instead puiting part 


showiny decrease which 


bonds. 


“The policy laid down days’ notice. inter- 
refusing make leans pro- 78.417 after giv- 
vinees while forcing bankrupt nro- effect shares already re- 
part the load unemployment notice 105 and 
the Do- these shares amounts $470,502. 


minion Interest the bonds and 


MeGeer claims the default requirements the preferred 


ao 
Der 


had nothing with chares together aggregate 
Credit 

cient funds for the retirement 
the entire funded debt and 
ing preferred stock the 


indicated 
New Plan Submitted 
For Crosse and Blackwell 


aft 


af 


Plan Meets Approval 


or of 


meeting 
the cent. first mortgage 
fund zold bends Donna 
was held Mont 


Paper 

reul this week, with Allan behalf the 
Magee. K.C., in the chair. Out of ecenting the creditors of the 
were represented the Clarkson this week 


the plan reorganization 


the date for which not 


ties are $220,025 burden processors and con- private aufomobile, dated 25, 1936, 

ment has been effected due to) excise taxes. W, g Mo e t Go Into the hems surrounded by ample protec 
of the Beamish Suvur Compans for 


ments, 


Border Municipalities Refund 
Plan Temporarily Stalemated 


(Continued from Page 
extended indefinitely ad- 
the city. 
the situation now the 
ther accepted reiected the plan 
the Windsor Finance 
‘Commission: the Commission 
adamant against any changes 
the plan but can look forward 
distinct possibility that whether 
not the present plan the com- 
ble the 
the bond- 
holders may officially notified 
the details the plan and asked to, 
lexpress their attitude open 


{would run about 


the status quo before the Su- 
Court AAA decision and pas- 
the law requiring the 
diate payment the bonus. Theo- 
amount the deficit 
appropriated 
and speut for relief. This now es- 
billion and half, pius 
the amount over ‘his 


the need for another fax bill will 


anced, that bill must take 
whatever spent the foi- 
lowing fiscal year for relief, and 
must also take care the interest 
the debt incurred the 
coming which, figured 5%, 
5,000,000. 
“Roosevelt is, course. 
being re-elected, hence expects 
grapple with ths 
self. that account the logic 
leaving just little bit fat the 


| their property before they die ember 
porations which 

}sole purpose, or by creatine 


to 


thee 
Wt 


motive 


those laws, under the ecurity oo 

of thins The pravineial reve 

‘nues have undeuhieddy dest hun 

dreds of thous ane Of dollars, of 

amare millions of 


with the advice per annum, which sum would provide this 


Prospectus aod annual repore of 

Canadian Tayestment bund, Lrd., 

vbuinable trom) your own 
vestment dealer. 


CALVIN BULLOCK, LTD. 


CUARTERUED 


ability Guarani Pho 


Harttord 


msurance Comp. 
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Winnipeg. the closing hours 


“Hence, next vear, after 


the Manitoba legislature here the 
the 
into the gaso- 
filling station. business was de- 
usual because the expense 
and tax programme little 
from last there was little room 
for argument. The only tax change. 
was the raise the exemption 
married persons under the two 
per cent. wage tax from $960 
$1,200. This affects 
taxpayers. costs the 
000 deficit. 
The one financial issue was rais- 


$10,000 


the last five vears the 
provinee 
been including $10,000 
000 for works, average 
long 
costa are disregarded the estim- 
ates, the budget can nearly bal- 
anced, least the deficit 
down manageable amount. 
Estimated revenues for the next 
fiscal year are $13,802,319; estimat- 
expenditures, 
pected revenues for the that 


starts May are less Che Financial Cimes 


were estimated last session for 


and stating 
on the basis of iis earning capacity 
for the pasi fwo 
the obligations of {he company to 


investors reac 


From the budget income. GEO. LYMAN SON 
no one would know that anyone, in A lerter was read from Wefeh General Agents 


MONTREAL 


ESSEX SUFFOLK 


Society, 
Limited 
FSTABLISHED 1802 
FIRE INSURANCE 
Every policy backed bv great 
resources 


CANADIAN OFFICE, MONTREAL 
Cc. E. SANDERS, Manager 


GEO. LYMAN SON Ltd 
General Agente 
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/ Aimerienns whe were for him i t the elec-! 
a Struletion thy rhe American peo-! men olf ideas, but most of them up Montrealor Quebec. 
forred stuck und, atter fet prefer After aifowine for depreeta is stil! adequate for the arge affairs, public or private. ZOPPOT Visit Russia this Summer 
th, 1936. This represents a States the beginwing of computing estunated tormals, cae Working capital at is: vir- said oof him that “his tess attention was paid to the Con- TR events. A delighttul holi- 
sulis as compared with ile preeed «are based ov differenti clusses of: erowth element as ti obtained priv 1” are not and his methods are. It is now of the first Importance 
ins capital shew wn irevement econumie recovers The law tors representing price and volume trusted, his speeches seemed to beoon tuking office three years ago, it om your own teevel 
of over curren Vabilities both tndewes over the period we: im the three fleid= of business, spec for the most part both and fas become inadequate io the gen-+ 
atrii advanee was nrices resent if eonservative mass d rieans or ether as 
Operaiine ofit for the vear up he Seconda Quarrer ( ook prices Company. in the report, the president oerat ‘ um to “Canadian Pacific Pxpress Cheques 
diver TeVieW te Followed bv considerable aded stand for speculit- ‘part eut against the fucreasme expeuse, the carrying out of hhastv ill- the Warid Quer" 
while ihe corresponding othe later months tradin while an mvyerted comptenxity of the Federal Gove, considered measures of vertain indi- , 
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Bond interest absorbed A probouneed sain was imdexes, adjusted where neces a he Writes to be a “Ceovenant,” a contract, tio do the great majority, of Americans | meni. As redemption, however 
to lirecturs fee weighted inversely as the position su far tis vear has the of ihe la touseve Manning ind Imentation, ese AN EC, the bond: 
ares ine 1494 ond part of 19 were computed from monthiv data The most self on record as against toe much will suffies for our new government, | went would absorb too large a pre 
i} ef fal Nines During the las tof a marh- from Tanuary, 1919. to June, ing feature of the situation is thar  Dlanning and tization The Indeed. much more than eur Con portion of the funds provided by the 
available dividends as agamst ed faok place whieh has While the tone-term trends of the the promperts iImost entirety deerrine of regulation and degtsla- stitution would have te be atrered. Underwriting croup and would weak 
he nreced repori. been nearly maintained during the fattors differ greatly from each front private sources aud industrial tion by ‘master oitnds,' he bad With would ge these personal en the working capital postion of 
ua compared H O OK QO L | rent Federa] Governnrent by PRoosevell who oso solemnly said.) pany’ plan and, consequently, an 
4 leainst. which to be sown prior ta May 10, the oul- mounted tu 4 bushels, , pose vou, my friends thai in or is wrong now. Net onty; quired on the market a year or 
ing We erain ts were as ‘vou, and nothing f hive said in the Should such an at t b 
In Economic Index 460 (544.5709. Unit ed States poris; dependent, on so many factors, in If en and we nw starving eee 7 . 
r of increasing importanes and 4 737 (2891 7309 Quebec, 1.095.227 and are st ess than one-ha the Duke Price-Alumininit interests + enerev to the eitv of Regina will be 
actary to vour directorate, are , §amie of 7 heavier in both divisions. total be-' eek since June, 1930. The spring! 'sts and arrangement without loss of roups looking by the Saskatoon City Council. Un- 
pared with 15.654 in the period showed a year-to-year earrvingz out certain lines of poliey 
U.S. Business Expansion with the residential division policies directly the op- 
los in the inverted index of With the opening of the second 
December 149 644 n 299 fhe behavior af the econemic : N- weather and tloods put a temporary |, 1088 = a matter of chance’. 
«» 474.447 72.402! ifs -aix components for the first. is stepping Up Operations in response Employment- Mar. 92 alarming possibility of such in- and selection of the fine 
famuery. S44G4 Guarter of this vear eompared with, industrial demand, Power | Construction Mar. F10,239.100 vic, flation of credit or currency as toa, Scotch Malt whiskies, 
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IMPERIAL OIL CO. 
EARNED 93.56 CTS 
THE YEAR 1935 


Compares With 95.73 Cents 


the Preceding Fiscal 
Period 


WORKING CAPITAL 


Shown Compar- 
With 


1934 Output 2.8 


Increased 


Toronto Bureau The Financial Times 
93.56 per share 1935 


compared with net 


from Canadian 


for net practically 
dividends paid subsidiary 


that secured dividends 
Corp. 
Wigher Taxes Reduce Profit 
shown 
deduction of Canadian income taxes, 


after 


we as follows: 
1935 1944 

Canadian Retin 

me and omar 

keting $ $ $.023 400 
lransportation 1,042,009 1.199.335 
Netodivds trory 

subside 19,346,353 19,012,941 
Income from in 


vestreents 1,200,755 1,547,246 
Profit on secur 
tree sold 


740,154 992,731 


$25,771,654 
protit afier iaxes is due to increase 


870 tn 1934. 

Holds More 

the end 1954 follows: 


1934 1934 
Curr assets $79,916,792 $75,977,015 
Curr. habs 7.5909 ,638 6,921,796 
Work. cap. $72,607,154 


Market 
hewn at $27.753.078 
Interna- 
Petroleum Co. which ear- 
frem and inventories 
erease eurrent liabilities is 
ty hicher reserve for income taxes. 

other companics are 
depreciation reserve 
Value of capital assets w Ipereas- 
during 1855 before pro- 
capital 

and enrned surplus 
The auditors state 
from subsidiaries the 
the amount received out 
surplus 
profit- 


but this does 


are 


on 


and 


the states that thore 
was increased demand 
products Canada during 
oi} and the 


earnings from this source were 
ating economies were 
made but were offset 


In taxes, 
Slightly Higher 
1954, exports Imperial 


Total production natural 
Peru was slightly lower 


was brought Canada and 


the United States, 
and International Co. 
fieets transported 29,012,696 
over the amount transported 

started drilling another the Tur- 
ner Valles well was 


sold 


quired the southern exiension 


the field. Production the com- 
Valley declined 655,955 
1935 from 717,401 Ra- 
recovered naptha gas pro- 


duction was increased completion 


absorption plant the south 
end the field. the end 1935 
the company’s subsidiartes 
Jed oil and gas wells Western 
Canada, 


The Financial Times reaches 
people who are interested 
and able buy securi- 


refining 
and marketing operations accounted 


securities 


surplus 


was: 
amount 


over , 


Gray, who been acting 
the Saint Jobn Harbor 
since the abolition the Harbor 
there and other Can- 
sistant Mr. Gray been 
with the harbor 
Was appointed engineer 1917, and 
and manager for the Saint 
John Harbor Commission. 
versity with a degree of marine en- 
was founder the 
Canadian Company. 
plant Montreal and 
erecting a factory at hKitehener, 
ber the Munitions Bourd 
wis appointed director 
shells for all Canada. 


who has 
heen made director the Bank 


pot Hngland, as a boy visiled Ottawa 
the time when his father Sir Joho 
was See- 
the then Governor-General 
Lord The new director was 
and used spend his summer 
days the Capital with his brother 
The 
the World War while serving 
with his regiment. the 
whieh Sir Jobs Hanbury-Williams 
now 
Coldbrook 
served the the Nth 
Hussars and was wounded. His wife 
the former Princess 
whose mother was direet 
marriage taking place Washing 
Hanbury-Williams 

Sir Thomas Chapais, senator and 
member the Legislative Couneil. 


the Banque Canadienne Nationale, 
prominent personality among 
population 


the Province Quebec. Sit Thomas 
called the Bar 
Member the Council 
since 1892, was appointed Minis- 
ter without Portfolio the Taillen 


Speaker the Legislative Council 


president the 
1896, and finally 
ter Colonization and 
‘he was delegate the League 
Nations Conference Geneva 
+ 1990. 


1879 


eminent 
Canada four volumes are widely 


Fairbanks-Morse Changes 


directors the Pairbanks- 


Brittain elected the presi 
the company. succeeding 


Mr. 
with the company 
Canada. joined the com- 
‘branch at Toronto, Was transerred 
elected vice-president aud 
office has since continued 

has been associated 
with the oreaniza- 
tion for forty-six years. After some 

secretary the com- 
pany 1905, was elected vice-pre- 
sident and 1908 and was 
associated with the that 
capacity until which time 
Millon sueceeds Henry 
of mans prominent Canadian or- 
including the 
Company and the Canada Cement 
was the founder and first 
president the business. which 
1922 and during this 
time was also vice-president 
his the presi- 
into which post. 
the board directors. 

succeeds Brittain vice- 
sociated with the prairie houses 
overseas with the Nova Scotia 


since 


prairie branches of the company in 
which has continu- 
occupy this date 


New Bridge Fredericton 


Saint John.—With the 
ment the nine span steel 


Mar.time Bureau The Financial Times 


. 


prominence and are being’ 


heavy the The move this direction 


New 
time 


first 
lipe of the railway, is 
The possibility has come abour 


the 


for 


of Fredericton, 
the main 


as a result of the bridge going out 
the ice and high And 
all with the contention 
John that traffie 
routed this port way 
Fredericion thus save 
Moncton and thon Saint 
Was out these col- 
following the disaster the 
bridge few weeks the report 
Sir Alexander Gibb, gave 
expeit opinion the 
Canada’s ports and de- 
velopment and management thereof, 


One the objections advanced 
not stand the present 


With the old bridge des- 


First Empire Exhibition 


trade which sees creal advantages 
{Both the Saint John and the 
boards trade are working 
common towards the attainment 
this objective one result whieh 
most emphatically the rail- 
map, and also make the freight 
John. 

pointed 
was built transcontinental stand- 


between Fredericton and 
field, fifteen from Saint John. 


conneets with the 
Suint John and Saint John West. the 
latter being the site the main 
ocean shipping Since the 
standard would remain for 
Naswaak sub-division brought 
the necessary standard 


The situation being placed 
the 


increases Empire 
trade and the consequent increase 
interest the part Canadian 
businessmen markets, the 
Commercial and Industrial Museum 
the School Higher 
Commercial Studies Montreal, has 
established the permanent Em- 
pire Exhibition Ex- 
Lord Governor- 
‘General Canada, officially 
the new exhtbition May 
Occupying entire section the 
the displays will 
largely devoted with 
und other exhibits 
designed appeal the gen- 
was under 
personal direction Dr. Henry 
dean the school, director 
lof technical education 
‘Lord trade representa- 
leading and 
will take part the 
the 
opening the general public 


With steady 


will admitted the exhibition 
times without charge. Special 


groups and technical students 
schools and 

the exhibits the opening 
‘date, the following displays are 
Dioramas 


‘dance, middle ciass family residence, 
potters, blacksmith. 
bronze figures. clay figures, 
wood and ivory carvings, 
wares, 
thick and silks, jute fib- 
‘stalks und ears: exhibits, 
‘ton, unginned, spun, 
silver and Jeather and lea- 
ing apparel lady, and 
collection Indian photo- 
beans, péas, millet, 
linseed, baskets. 
groundnuts. 
wheat, maize, oats. 
beans, peas, wools, gums and 
scenic photographs. 
wools, woods, 
and dried corals and col- 
lection posters and photographs. 
From Jamaica: Exhibits honey, 
coffee, ginger, nuts, sarse- 
oils, tears, sisal 
shell and 
From South Exhibits 


Saint: 


out that. when the 


EXPANSION NICKEL OFFICIAL 


CANADIAN OIL NEW INDUSTRY 


Operating Income Last Year Big Potential Demand for 


$517,780 $400,- 
229, 1934 


EARNED CENTS SHARE 
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panies had profit 
ihe earned per share 
red siovk outstanding after 
payment 
143,764 shares common stock. 
earnings the common were 
equivalent cents per share. 

Working capital was reduced 
crease being accounted 
for increase $396,554 
fixed assets due 
assets 
down $90,629 from 
ceivables are practically unchanged 
$864,124 while inventories 


lows! 

1934 
Curr. assets $2,519, 843 $2,930. 718 
Curr. . » 472 494 453.004 


Worthing cap. . $2.047.350 $2,477,054 

Fixed assets are 
and bad debts reserve 
Preferred and shares 
are carried and earned 
surplus shghtly bigher 

Income and surplus 
follows: 


19495 944 
Oper. profit $537 769 $400,229 
Less. Bad re 37,84) 
Depreciation 200.6646 165.0392 
Income tax... 38 30,000) 
fess. Pret divides $40,000 100.900 
Common divide 71,882 71 68? 
Previous surplus 902,173 929.026 
Less. Tax adjustm. 752 163 
Surplus forward , “$902, 133 
—Detiert. 


From British Malays: specially- 
constructed diorama ex- 
habits vattan, woods and 
woods, miner- 


als, damar gums, 
and cigars, tuba roots, presereed 


pepper, and cloves. the name the company 
ments from the Drumheller iiett) common, leaving 16.009 shares of the 


during the month of February, 1936, 
amounted fo 245.148 
ed with 68.345 tons 


moth fast year. 


for the 


GOLF 


which is; 


tons as compan - 


GLOVES 
fora 


metal Boilers and Gas Heat- 
ers Seen 
USES ARE GROWING 
Winnipeg Bureau The Financial Times 


expressed his optimism 
the outlook the new manu- 


enterprise the company 


jat Port 

ers and gas heaters for 
Mr. Maedonald said. 
bave never been anxious en- 


was demand for such 


were being made while 
‘the United States they have grown 


to the proportions of a large indus 


Speaking nickel production geu- 
Macdonald said the 
district had visible ore supply 
million tons. sufficient 
for half century the rate 

have never explored the 
foot level know the 
distmet bas much more nickel than 
have exposed and feel con 
fident that properties 
vet untouched prove 
“The use nickel in- 
dustry is growing. new channels in 
are coming light the 
the manufacture boil- 


reeent along this 
line.” 


MACARONI 
CAPITAL 


For Elimination Preferred 
Dividend Arrears 


provide for readjustmen 
with 


of 


ent 


capital pres 
conditions and to effect an agree: 


dividends preferred 
submitting the 
tien ti is also preposed toe change 


reduction par value the 
$3 *9 $15, and re- 
present 


latter; 
preferred from 
‘duction 


de-: 


President 


- 


~ 
DEPENDABILITY 


character- 
istic the modern Trust 
Dependability and 
that why many 


CAPITAL 


prominent men longer 
RESERVE 
appoint personal friend 


Estate administered. 
Trust Company your 


MONTREAL TRUST COMPANY 


MONTREAL 


Vice-President General Maneeer 


the ratio one pared with $779,461 the end the 


five. preceding vear 
videud arrears. now amountine to 


per the company will 


tribute 


pe 


cumulative 


new 


a retur 


1 $0,000 shares and one share af 


WEST. KOOTENAY 
EARNINGS HIGHER 


preferred share, 


ts) from 


per 


stock 


sheet will cou- Power and Light Company Re- 


fornt with the praposed changes mn; 


hav 


nexi, and patent are 


able 
date 


for yp eferred 


May 


tal 
been 


for dis 


loth. O 


venue 1935 Gained 
470 $2,760,907 


for 27th 


of 


the 


the subsidiartes, tor the fiseal year 

the new ended December 1955, shows op- 
and 
This was 


of 


April 
tribution 


shareholders will 


Inter. Bronze 
Reports Higher Earnings 


covering 


1934. 
dividends, there remained surplus 
for the vear under review 

RRS 
Previous balanee was 


against 


vent 


forward 


ance 


war 


Sales 
Cost of sales at 


ternational 


the 
sha 

Afrey 


of 


ne! 


profit at $7 


iIneome 


dition of nom-operatir 


compared with 


for the year 
power consumption the Sheep 
mining district. Consolidated 
Trail lighting 
Deduction and sen 
vear ended left net rev- 
and provision for 


, NEW PRODCCING FIELD IN ALPA 


| Government figures on erude oi! pro- 
Albertu include 375 
of light crude produced by the Ter- 
minal weil in February. The appear- 


Ws nei 


the 


to 


left 


against 


eduction of expenses rg pron of Del Bonita in the list of pro- 

financial expense gave added interest 

at $56.246 and ad-| the report tigures fer Februarv 

INCOME ALT barrels of and 1.198 

'$1.9685. left ner tmeome at $851.2177, barrels of light erude uring the 


better Game Golf 


he 


balance 


Sheet shows net lrietds produced 1431 barrels of light 


crude. 


makes good grip impossible. 


Acme Golf Gloves 


are not guar- 


anteed put into the 


but they 


OTHER ACME 


SPECIALTIES: 


WORK GLOVES AND MITTS 
FINE GLOVES FOR MEN WOMEN 
MACKINAW CLOTHING 
SHEEPLINED CLOTHING 
FINE SHIRTS WORK SHIRTS 
WIND BREAKERS GOLF JACKETS 
KNITTED GOODS OVERALLS 
MOCASSINS LARRIGANS 


ACME GLOVE WORKS LIMITED, Montreal 


MONTREAL ST. TITE JOLIETTE LORETTEVILLE 
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The Financial Maintain Municipal Credit 


Published Every 651 Craig West, Montreal, Reduce Political Pressure 
by The Montreal Financial Times Publishing Company, beta 5 Ou eC e aa 
HERE much said for the argument that 
that particular governing body. would then hear With the purse every man under the court, 
very direct apd persona! bonded and other indebtedness with of municipal defaults, not only for 


vote, or the City Hall vote. And there would be tess concern that the credit of, not only little regard tor the ratepayers. the purpose of judging the advis- 
Under the present Act the buying any 


Ry G. LYALL FRASER 
Boards of Trade of the Lower Fraser Valley and the Mainland, 
sible for financing; the investment 


at New Westminster March 201) 


talk bigger and better doles. the municipality you 


the United States $3.50 $2.00 tor months. were seriously this 
ciple observed. For instance, the Bank Act ex- ther and that the over, for which was held terms from 
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CABLE. ADDRESS: “Fintimes"; W. U. Code : ge also a shareholder, may vote at a shareholders’ meet- ©22 and does affect the purse of applied themselves principally to You ean see haw directly the cre- Canade Per 
HEAD OFFICE. Montreal. LAncaster O28). A Depar ing. This is regarded as a measure of saferuard every responsible business man in financing relief, liquidating the bank ‘dit of the provinee is judged in in- 
Elgin bloc the members the staff look after the book gives “the degree vial With only one assure you that had Trustee 
LONDON, Davies employees’ interests. fidence the ability and disposition there has been government not come the 
same principle should tion or a govermnent to fulfil its commissioners, As to whether oor cost of the government's borrowing 
should not applied the case the commissioner form admin- from that date forward would have 
istration as compared te receiver- been much higher and vou and | as 
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Devoted the the investing public the 


fs g lation, Some debt- responsible tor de legislation is er- Tancouver in default, and whether 
Just How Radical Is the C.C.F.? ors W ho are the very essence of hon- roneous., you agree with me or not 1 can ver- ‘Mortqaqe Corp <i ds tate me | 


great varied interests and the unfortunate position districts this provinee would hay 


bank does represent new idea the West. obligations 
Various projects, both public and have been quently good policy for party leaders the have been foreed arrange that default. 
lett 1s doing. The attitude of the Co-operative Com- nothing  dishonorahie it would have been a sood thing: if 5 R BOOK 
ut the experiences have not been suc mest leng as > cial statistics which is widely usec con able “TOM 
radical groups, case point other one without the consent investment counsellors, banks, piled the which have Another Candidate 
: Meeting in Toronto a few days ago. the Ontario all creditors. Naturally. of course, threughout America and Europe. In done. That is true enough but sure- Dear. Hi youre wrong Ihe 
hart and his Social Credit associates will study the banned motion calling for the are dealing with the Provinee British business men sug- the leisure the 
expected party which got itself elected the was inconvenience attaching de- resources, the manufactures and the jng our “Fair to-night and Mou 
3 ened wiih expulsion from the meeting. This ques- fault nor any less of prestige in the transportation, there are only enusing us to be prudent in the day, little change in teniperature’: 
other groups has been live issue make effort under which appears record re- expenditures Furthermore, change 
Not a few Westerners. as well as most observers vears obligations? ceipts. expenditures and bonded in- there are many cities and) munici- I've been trying to persuade bim 
ates, under th adership on cenfiden and t ve { munierpa fi who are not finding thet la 
conclusion that the difficulties have been due not to a of Mr. Woodsworth. are frowning on others mote i nes the many disturbing develop- follows: The City of Port Coquit- jndehredness an insufferable burden ture.” and suave having to change the 
shortage, but too free a supply, of credit, both nuo- dical, we find Rev Pobert Connell. leader of the Ments which have eecurred in mu- Jam was obliged in 1922 to suspend gnd who have every right to exnect Rime of the gay each twenty-four 
wks the - part 1 n Sritus olumbile 2egislature, five veur: tt is really remarkable debt, and the interest hecame one Unfortunately they must suffer for alist and insists upon working, 
doubtedly would have gone much further had Vancouver that “we may socialize sound credit being made reduce over whieh Hush New York Sun. 
banks been permitted lend against mortgage secur- and take and operate certain mines One cherished theory which and are being have been mismanaged. 
matter fact. the chief reason for the Western with many others, heen due, The city gradually Man With the was 
the inability of real estate men to finance their opera- If the C. C. F. is to continue to play a part as a the Provinee of Brit sh Columbia cipality of South Vancouvet became any incorporated district of poorly Was # stretcher bearer, and soon 
tions divectly through the banks And the agita- national party, the Canadian people entitled would never permit a default seriousts embarrassed the uap- advised public expenditures and of after landing he commandeered a 
H t payment of bond interest er princi- proaucains maturity ¢ te jneomperent administration or rev- Siray donkey, and with worked 


: noe latin tar ; 4 

Upen the credit the the province ure the business not his officer, and roamed 


tion for unit banks, such got into serious difficul- definite statement aims and objects than pal anv 


ties the other side the line few vears ago. found the vague pronouncements 


was and obtain carry out their And what control has the central ins 
body over the British Columbia who talks But when the economie issue, and for the about the lines, wher 
The talk bank Alberta strain was such that the important provincial interests the municipal policies, but there ever the wounded needed help. 
taking over industries and mines Financial eommunities Bur North pointment commissioner for that business Would never tell anything about him- 


News quite properiv asks Mr. Connell for more par- and Prince found the affairs the community impaired self, nor even give his name. One 


game poker which Mr. Aberhart has been ticulars mret obligations, The provinee continued many busi- day his donkey came back alone 
with Mr. Dunning. which the former appears not only did the Govern- the ness has failed through that and that was the end story 
the way loans and guarantees his own terms. Columbia What industries does conte and what Mr. Thomas Bradshaw, ith the Doukey, 
i 5 -olumob1a. L Gus tries does he contemplate did in the ease of Senth Vaneou- power was restored and provinesat whom vou remember came out at the Name was Simpson, is to be immor- } 
maintaining provincial credit. represents the atti- ernment have take over and impertantly tion the municipality much im- make survey the nal. 
een av oting fro and Citizens.” (you probably know years and there’s more of it meow 
Obviously Mr. Aberhart and his associates, includ- Government would not any higher than that those carporations that beside his many other adminis- than ever. 
maintain their followings without being able The people Canada have one exaniple Alberta the matter and Assurance pected there 
of what happens when an opportunity is provid eet nal eredit was of little concern to, sceptemper, ot tO the UB- was a great row over 
put into effect the theories of amateur ec micte obligations and anvoue except those covernment and (Continued on Page 8) nm New York and the courts ruled 
personally saw the reasonableness the loan and social reformers cannot imagine that other than not admissible evidence. Federal 
ite re mr sting em tinued 1 tap to 
with the best intentions, and has shown the fact that there were THI the States Supreme Court 
administrative ability ections requiring assistance the ruled that wire-tapped evidence was 
evidently torn now between retaining office through thro the pravinee always lively. The painted and ordered safe, borrow- had been committed 
the su “t fF th > ic 4 haphart t2 tn a ehar-!| ing 4 Ls creeper 
acknowledging that should have submitted the policy, making for provincial bank. The pro- the charges for the and federal men listened 
olicy, is making the city the mecca of the tn- a he rai ay : A 
eMpioyv ec powe an evangelist to : wWodd seem to have peen in an- wes deposits. but nevertheless spon- began to come in, and Jim paid uy sejous of the risk. seem unable to 
It is reported that Stalin of Russia vets a salary ieipation of this situativa thet the sors of the plan thint his outstanding smoked conduet their affairs without the 
of only a bit over $3 a day it salary doesn’t mat- 14922 Iegistation allowing for the up- the public to trust their funds to the One day a depositor came in to draw never heard of a criminal tracing 4 
If All Are to be Profitably Employed ter mich with the right kind of an expense account. pointment of a Commissioner: io new organization, Just how they his balanee, some $3,000, before Hue tap line and finding the tapper'’s 
that would seem warranted the progress are criticized for the advice they give people who bondhold- ing trust the goverument there was not sufficient the “Page Doctor 
7 that a municipality is i faul bt the atte 1 good poli- Spokane, think. Jim sent for the 
1 i ould ap- poent te appoint a commissione: It bles one in which Jim Wardner, a days previous and finally gave and the protagonists of the Towns- 


m he nimber of those on relief, and an increase ‘ J 
heer por ariv h: ] ‘e im the Vest fort reash and i Wi his cor ¢ vid © 
ha wen pularty SUppoa ed that well known figure 2 h We in ¢ on ht end scheme are planning ar 


pear that lot people have the idea that “pork 


rather than reduction the demand for public funds 
for purposes. barrel” tor the public nas finally been opened up. introduced the Jim, The day the U.S. treasury which would 
The situation one which forces the conclusion cipal bends, but told that the sizeable fortunes, just for Cheer up. you 
that the problem aggravated the normal increase something the spirit the “Indian with certain most During one the Bank wear diamonds and 
mechanical holders were resert the very Cne day re- Strange may seem this With his age laws 
nomists see a steady increase in agricultural popula- 2 such le lation the bondholders on two of his cheques He ed by the father of the lad from funs or pills: 
the number, working with The says that Sorel to-day virtually could applied the court very forcibly, and whom the money pay the freight that the Government 
receiver hankruptey who would announce i ‘ would have aoonm the safe was ' sque ’ raviar, 
chinery, required supply domestic and export mar- suburb Montreal. Which should give the sponsors who would euld the safe was Dine 
kets. The answer would seem resumption the Montreal Bill excuse include only When 
ul fifte on 2s } ore to Palm Beach gaily 
towne But there is no indication that another era which the city’s sales and income tax is to apply. ay But you niust spend every cent 
Whoopee, Grandpa, stav alive: 
: life begins at sixty-five. 


more silly than the plan itself. And 


industrial development, such that which took 


“Every arbitrary and artificial burden that 


generation ago and which absorbed the exodus 
between industries, communities and classes if there re-employment, and lower the standard of living.”’ ai ke hia ted the of from 104 to the Is to the ac- 
as it has developed-is emphasized by the National : sinee tue enforcement showing better indications of touch- W piss 
“ hart and Major Douglas have broken, an Finglish dia deast one decided the af stacks have been given names were 1 
as he can win from nature with his own hands: fact"? becom «ix brothers. We were all given 
ne Ste “xchange Claret! nit reed pine k that Is it 33 . } { 
advantages and benefits modern life -he must the “Liberal party’s large majority does not seem children that will im: 
In Canada it ‘s of the greatest importance, in the ! elt we he mye -, that thousands of eourse, that would be shortened 10 { 
de velt's socia] reform aims and Treasury desire for " ne it umd that over the past ehristened Willard. Aha.” chuck- 
perhaps, more revenue, without attaining either.” Busine cin ’ au i Pree eve toes been substaa- led Mr. Williams. Now everybody 
is a domestic market which can absorb farm products ‘ i tial of same  kicd in will) have to speak the full names 
bot somewhat whoece urea@nets seem to bo vieher class mine tt is eenerally distinguish them.” 

opportunity for progress two directions. by-default group. from the Fast, ex- Under the seen fall period the yield next three sons were named 
develop wider markets for farm products, including pressed great disappointment that “they are still tie’ requirement aratnd 88 to oa on of this class of sceurity is Wilfred and Wilment, 
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Franklin Keystone Porcupine 
Rand 


Kindly have latest infor- 


Gold 


Franklin Company, 
operating the old Ontario Champion 
Mine the Kenora district, car- 
drilling from the first 
levels and results last report were 
said encouraging but not spec- 


shaft sunk 285 with two 


levels opened. The Champion vein 
surface has been traced for 1,200 
feet, while veins all have been 
disclosed. further work has 
heen done prove the possibilities 
the property the shares must 
regarded speculation. 

Keystone Porcupine Gold Mines 
work the Lally property the 
area planned after the 
hreak-up. 
when Central Long Lac Gold Syndi- 
cate took over the Lally property 
comprising cialms the Porcu- 
pine area, the company’s name was 
changed Keystone Porcupine Gold 
Mines. Syndicate holders recently 
authorized exchange Central Long 
Lac into Keystone Porcupine 
the basis 200 shares the 
latter for each unit stock 
not negotiable until after Novem- 
her 1936 Keystone Porcupine 
holds claims Little Long Lac 
area. 

Kirkland Gold Rand, 
continuing the program rehabili- 
tating and installing 
new machinery, and expected 
that all equipment will have been in- 


stalled now underground 
work resumed. planned 
sink 


orebody indicated diamond drill- 
ing below horizon. former 
work two shafts, one 450 and the 
other 800 ft. were sunk and 
ried above the bottom horizon 
The property comprises 315 acres 
Lake Shore Mines. 


Siscoe—Hudson-Patricia 


the year ending December 31, 1935, 
equal 23.05 cents share 
compared with 25.74 cents 


share 1934. The shght drop 
net earnings was more 
counted for operating 


costs and heavier taxation, 
for the year being shown 
116.603 

The balance sheet position the 
end 1935 showing 


$666,049, with net 
working capital Cur- 
rent assets over five times cur- 
rent and cash and invest- 
ments alone, representing over 
per total current assets. 
feature 1935 operations Siscoe 
was addition per cent. 
present ore now 
amount 383,217 tons. 

dends quarterly basis the 
addition cash bonus share 
was paid account last 
operations. the the 
share dividend Siscoe cur- 
provides yield approximately 
per cent. The shares appear 
have some attractions spe- 
culative investment. 

Hudson-Patricia Gold Mines will, 
within the next few months, the 


Patricia district when 50-ton 


already the property starts oper- 
ating. Construction work the 
mill now underway under the di- 
rection Messrs. Shoemaker 
Rurnham, consulting mill engineers 
The company ore 
feed the 50-ton unit for two 
and further work expected 
add these reserves that 
date the capacity can 
done depth 325 feet and up- 
completion the mill more 


paid, giving you return your 
investment. 
Brazilian Traction 

heen contemplating some 
shares this companu and 
stock and before purchasing 
obtain some definite information 
there have been several rnmors 
‘dividends the past. 

The stock Brazilian ‘Traction 
Co. appears offer attractions 
purchase to-day for hold over 
the next few vears. 
shorter term point view, however, 
the prospects appear less clearly 
fined. 

Brazilian Traction has, since 1930, 


comparatively 
well its revenues earnings 


however, adverse exchange con- 
ditions, earnings. when 
into Canadian funds, have been ra- 
ther unfavorable. addition, for 
time now the 
been faced with the handicap be- 
ing able send out the country 
only limited amount this 
being the principal reason why 
dends have been impossible during 
the past few years. 

The fact that earnings 
have stood comparatively well, 
with the inability the 
company make any disbursements 
‘to shareholders the ex- 
change situation, has enabled Bra- 
zilian Traction sub- 
stantially both its physical and its 
surplus and reserve position 
cent years. This factor which 
should given considerable atten- 
tion the present holder 
stock the investor who 
sidering purchase, undoubt- 
means that, when the exchange 
situation corrected, must ul- 
be, the company should 
in a position to deal .with share- 
holders the matter dividends 
much more generously than would 
otherwise have been the case. 

There have been recurrent rumors 

recently that the company will this 
the transfer considerable 
‘out the country, and thus able 
make cash distribution some 
jextent these have had any 
real foundation not quite clear, 
Undoubtedly economic conditions 
Brazil have shown some 
jment during the past vear, but con- 
‘siderable improvement has 
‘to shown before any material ex- 
{pansion earnings the company 
for the early course Bra- 
exchange which beclouds the 


¥ 
McWatters Gol 


Watters Gold Mines. have 100 
\shaves of the stock. -“M.N. B.” 
McWatters Gold Mines has been 


carrying program diamond 
level and while ore has en- 
are rather incon- 
clusive vet. The company ata 
later date decide sink 
explore the mine below the 
any sizeable orebody depth 
will have significance 
far most the ore the mine 
been located about the 
with some below that harizon. 
possible that when the annual 
issued the next 
two that further details 
the situation the 400-ft. level will 
revealed. The company treat- 
ing 100 tons ore daily, with mill- 
feed development 
faces. 

Duparquet Mines 

Hints Investors 


Would 


tion reaarding Du parquet Gold 
Mines. 


There has been little information 
available recently with regard de- 


continuously this mine, however, 
and officials state that results have 
‘appears well located, adjacent 


HINTS INVESTORS 


extensive campaign lateral work with very much the min- 
will undertaken. 

Shares the company offer company has been handicap- 
taken for hold until such time the treasury, and this con- 
duction from whcih dividends could for the company. 
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Hedges Against War 


sell bonds and stocks. have 
heen 


is 


reasonable, 

Would you kind enough 
What mines you and 
ing, based on present market value, 

the event war developing 
industrial and 
base metal stocks would undoubted- 
more for general in- 
vestment purposes than bonds. 

hedge against war, however, 
the gold mining stocks, past 
for investment purposes. Apart 
from the fact that war 
might possibly affect the world price 
for gold, appears likely that the 
profits the gold mines would 
further affected increased labor 
costs and higher costs for equipment 
and supplies. 


Ideal hedges against war would 
Nickel, the oil 


stocks, especialiv the 
ers, such International and 
panies and heavy industrials which 
would likely participate am- 
Company Dominion 
Canadian Car and Foundry, 
National Steel Car, Dominion 


Coal, ete. Also 
panies, sugar companies, 


companies, and other manufacturers 


Donnacona Paper 
World thank you for your 

hopes for this 
Prospects for the stock 
Donnacona Paper over the next year 
port for the 1935, which show- 
profits before depreciation only 
slightly higher than for 


from 

ed, Ansivers are based 
TIMES 
fair 
but beyond the exercise of 
THE FINANCIAL TIMES 


Tiquiries must bear the sia- 
nature antl address of the 
tention. Answers thought to 
All ansivers are 
closed, 


dustry the United States has 
majority consumers that 
country have apparently acquired 
taste for cheap whiskies. 
Some have, matter 
expressed the belief that 
bottle the maximum price 
that can expected paid 
the great mass consum- 
ers across the line. this the 
case, Canadian distillers will have 
advantage over the United States 
distillers, there will only re- 
stricted market for the blended whis- 
kies produced from the heavy ma- 
tured stocks spirits which they 
have built up. 

Significant current operations 
the distillery field across the line 
ment Distillers Corporation-Sea- 
gram for six ended 
January made public this week. 
This report showed earnings for the 
six-month period equivalent $1.62 
share the outstanding common 
stock the company, which com- 
pared with earnings 
$5.05 share reported for the 
ended 1935. 


Canadian Car—Canada Cement 


for Are there im- 
mediate Canada Cement 
preferred cumunulative shares? 

The early prospects for dividend 
either Canadian Car 
Foundry Canada Cement their 


vious compared preferred stocks appear somewhat 
advised another true that both these com- 


ganization the capital 
structure, which will considered 
meeting bondholders called 
for April the terms 


asked waive sinking 
ment due Ist, 


waive unpaid bond interest for the 
two ended February Ist, 1936, 
and accept interest the rate 
per cent. for the ended 
February 1937. per cent. for 
the vear ended February 1938, 
and thereafter first 
mortgage bonds present carry 
interim coupon rate The 
maturity the bonds will 
tended for period eight 
until February Ist, 1956, 
ther modifications will made 
the sinking fund provisions 

consideration for these modifi- 
bondholders additional Class 
shares the basis shares 
for each will 
bring total stock outstanding 
523,484 shares and leave the num- 
123.088. There difference be- 
tween the and stock inso- 
far equity and dividends are con- 
cerned. difference under 
the provisions attaching the two 
stocks being that the 
will carry exclusive voting rights 
1944. 

From the fact that the interest 


panies have been improved 
operations, Canada Cement having 
benefitted the somewhat more 
construction field during 
two while Canadian Car last 
fall obtained the first equipment or- 
ders from the two big railway com- 
panies for over four re- 
covery conditions, how- 
ever, especially the field heavy 
construction, which Canada Ce- 
ment largely dependent for its 
business, has not vet been sufficient- 
marked provide adequate earn- 
ings for the company permit any 
immediate consideration resump- 
tion dividends. Likewise, with 
Canadian Car Foundry, the 
way equipment orders for fall 
were neither substantial enough nor 
profitable enough the company 
large give any early 

Next vear the recovery 
general business conditions continues 
develop, see some dividend action 
both these companies, but the 
outlook for dividends this 
each case vague. 


Investment Yields 


PREFERRED STOCKS 


- 

dividends being paid on the common Coa! 10 aK 

ia) 

question for three years vet Cottone 

have little the way attractions Power 

am 
St. Lawrence Flour 7 a0 
Steel of Canada 0 1.78 2 91 

Toren 100 shaves Ford at 25; Walker 

Jeston, Geo ay 
rather than COMMON STOCKS 

ing one point above your purchase can \. Powe 94', 129 49 

row, the earnings possibilities are Dominion Budge a t 20 2% 

Inter. Pete « 1 5% 8 9 

: If. t ‘ever. you do Mort. Tramways RK 900 10 23 

spirits going that Ask 

which took effect the beginning Rid 

this vear, has not had the bene- 

ficial effects operations the BANK 

Canadian companies with subsi- 

| ra ¢ » Montreal 4 26 


Approx. 
Telephone 1960 108 
Atlantic Rly. 1955 
Can. Pac Rly. 1954 
Domin. Textile 1955 
Penmans 1951. 110-111 
Shawinigan 1970 105 
West. Kootenay 1950 


‘conditions 


Should 


for 


Alberta Bonds 


appreciate suggestions. 

T havea Province of Alberta bond 
selling? 

What the present price 

For the investment the 
you have available, with income 
primary consideration, could 
recommend choice from the 
ing Canadian corporation bonds: 

Curr. Mkt. 


Imperial Bank Canada wil! 
provide the funds wherever 
without risk. 


you Abroad 


from these seven bonds would pro- 
and rather generous re- 
type considering prevailing market been improvement 
conditions. past with some prospects 

While recognizing, the further improvement carly 
speculative elements involved the 
holding the Alberta bonds current market quotations 
doubt whether the present junc- the bond provides 
ture would opportune one for around per cent. the 
that the developments the interest was earned 11, times 
the Alberta bonds there has been ended July 31, and the an- 
suggestion made the govern- meeting November the 
ment any intention discontinue manager stated that earnings 
payment the interest the out- for the first quartet the current 
vince. There is, course, legis- 

before the provin- 

government providing for forced 
but the bond market has doubtless 
fully discounted any such develop- 


There has 


Highs 


Investors Syn- 


During 


investments 


Letters the Editor 


Canadian mortgages, 


and other securities 


remembered connection with PROMLEM from 
berta bonds that the present gov- 
ernment, although ae ta Editor, The Financial Times, te £34350, 100.38 or 
gram, has date shown distinct Vear Sir: 


inclination towards economy gov- 
ernmental expenditures. fact, struck Maritime 
taken conjunction with undoubted- issue April 3rd, 
better for economic regard “the 

throughout the Prairie New 
Provinces, appear constructive and with refer- 
factors the for Alberta “the manufacture motor 


And the total 


bonds. fuel livestock from 
quotations for this se- bave solved the prob- which explains the 


: thar same road. he creative scien- 
Imperial Tobacco tist has performed 
Would advise the purchase all along that 
for the past four years) and for solution. 
would thank for With Argentina, Russia 
this around present ont the world 
Tobacco Company appears offer tralia and Canada vou 
This company dominating fac- their farmers. 
tor the cigarette. cigar and smok- can learn the growers 
had long unbroken record divi- planning enlarged seed acreages 
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in Calgare. Tdmonton. 


Regina. Vancouver of Inventora 
svndiwate, Lad. oun) Montreal Torente. 
Hamilton. Affiliated with Luveatora sendy 
cate, Montreal, and Investors Sends 
cate Tithe & Goaranty Company, New York 
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dends on its common stock From the current sear, and there is to he “EEVING 
1922 September, 1929 dividends North American 

were paid the rate per cent. wheaifield! 

per annum with extra dividends The question Where are the 

per cent. paid 1922-1925 inclusive. 

1926, and 1927, Under average conditions 

and Since December. re- think see additional 


on bushels of wheat. from the coun- 


gular dividends have been paid 
bush- 


the rate per cent. per named. the 1935 
with dividend 1930 ejage those same export lanned 

Investment 


holders receiving share additional which could balanced 


Programs 


for each shares series disasters this 

Farnings the have among some the and 


detinite 


the stock may be somewhat limited. unstable base upon whieh ore build 


come. the security has few, if any. Mav | make three succestions: exporter at + 4 
The outlook for Consehdated Oka to the for new. non-food, in her deta 
Sand Gravel appears rather un- dustrial uses for wheat: and bul 
default bond interest since the wheat 
and during the vears 1933-1924 and among the export 
the end 1935 showed current as- Along the other the 
sets af only §$75.632 against current of one countrs will merelv succeed Founded 1904 


Investment Counselors and 
Administrative Economists 


bilities over current asséts amount- 
$135.417 

This company denendent 


lerente, April 8. 1956 


Avenne, New Tork 


Vhe Finanesal Times is printed and pub 


‘vine? be ished at 63! Craig Street est. Mont 16 

expecially provincis! and mu eal? bv The Montreal Financtral Tipces 

nicipal pubhe works. The recent- Publishing Company. Liruted. Montreal 


Manacer, David Burnside 


government providing for co-onera- 
tion between federal and 
with 
public works and re- 


Investments for 
Current 


Maple Leaf Milline Bonds 


reasonahle chance appreciation 


There would appear some 
speculative the 


Maple Leaf Miliing bond pur- 


chase to-day for hold over the, 
next year This bond will 
only pay per cent. annually 

and including interest payment 


due December that 
earnings permit, bond will 
per cent. interest basis. 


Our weekly list offerings 
Government. Utility and 
Industrial securities affords 
choice issues suit indivi- 
dual investment requirements. 


investors upon 


Royal Securities Corporation 


Hay Street 
Yoronte 2 


hopes for steady 
the position this company. Con- 
ditions the Canadian flour 
ing industry have been unfavorable 
for some with competition ex- 
ceptionally keen both the 
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buy fron Pr 
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London 
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Juno: & Jelite 
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prices 
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vear in 


tel 


Stephen 


Nas 


mvest!! 
Britain 
lumber 


gating 
now 


lumber sittat 


‘ote 
much 
Ra 
and 
large 
ranid be 


iipor fen as 
Russia 
‘nee: from Canada, 

thinks that 


pras 
Ma jet 
pro 


and the 


as 


portion 
diverted to 
Ningdom 
Columbia's mos: importan: 
ximast ever since high 
tanadian ‘nmber into the Unired 
The mew tariff agreement 
the United States wive 
feet in the Amermecan marke! and 
te a bia inerease over sates 
.@ars a good deal 
normal 
second 


this cous 


The Tnited heen 


lumbe: 


t 


riffs 


States 


with wit] 


wh 
en: 
‘han fue 


less 


tatal sates in pre 


depress ars and a poor 


For this 
the trend of ne 


Ve 
‘ain 

Columnia 
‘toseiv watch 
said he 
estahblishmen: 
ne ween 


reason Brit'sh 
wil 
tiations ta 
ds 


Inited States 


progress 


trade Great 


and 


4 
ihe 


the 


thes 


nas 
ding 
n BRrivain 
and if this were 

exten! of giving 
app: 
sawm?! 
suffer 


n nee’ s 


the last four 
fampered 
the Uni 


to "he 
foorns onima 
‘anada, the 
mid 
arher big 
jumbe Ta has 
some eX owing 

en, and China has 

ne 

other fac- 
B. C.’s de 
Kingdom 
than eve: 


my Mere w 

foreigy 
pan 
ten: 


"ne 
heen 
te 


on 
indifferent 


cena 


im no 


wncertalniv apd 
In view of all this 
pendence on the tnited 


market hecames greare: 


tors 


of 
Trost 


Weeki 
Credit 


the Canadian 
Association | 


Report 
Men's 


— 


Winnipeg Manufacturing 
mood Wholesale arnereries Sgits 
Roc and shine. airts 
goog and wubher footwear <howing 
Drv continue  fairiv 
iothing and ready-to-wear lines ex 
recied te shaw m- 
revemen! due to hette: vearne! 

trade 
good country trade slow due ito 
roads. 

Regina Wholesale gracerias 
Dev Goods satisfactory. Boats 
and shoes good, Hardw: a 
hts rade snowing iy prose 
ment in spring saods. with apes 
znod. ouptiry rerail trade fair. Thre 
renera!l improvemen 
eurren! collections sati ‘ \ nu! 

tle heing received a accounts 

"4 pana 

Moose Jaw Wholesnie 2raceries 

ne mprevement aver 4 
and retail grocerie¢ ! here 
Wholesate harda © fairl 

ware Improving Wholesale 
and har He i 
Collection fa 

Sashatoon Whole ies 
far the month of Me 
very nice increase ove! ie ume 
rerind of [a ear and so far for 
the month of Apri wre 
steady and campar i 
with la Vea Collections also 
catisfactory Hardware thas heen 
down since the the vea 
compared with last vear 
showing improvement fo: the month 


of Anvil to date. Current eallecrions 


zood but old aecounis siaw 
Wholesale 
grocers repori nusiness moving in 
fair volume with turnover na: quite 
moving slowls Paint «and hard 
ware showing no signs af inimrave- 
ment over the past few weeks and 
business xzenerally. partieularly at 
eauntry points, bas been only fair. 
slowly excep! where cut price sales 
are nul on ta faree busine Auto 
new cars selling exceptionally well 
in comparison with other lines of 


husiness Butiding supply trades 
practically idle. Business in Faster: 
pointing. buvers being very cautious 
noi te stock up for any more than 
saleable, Litile or nothing being 


off old pas! due accounts except 
in where considerable can 
are 
and 
groceries continue fatids 
nrovemen! reported tn 
wear and and 


cases 


Im- 

readv-ia 

although 


what- 


collections 
accounis 


and 
wholesale 


well but 


Current 
ever coming old outstandings. 

business during the pas! 
Wholesale grocery lines report that 
trade with them 
although collections still remain a 
little Boots and shoes 


is 


repor’ business starting to move a 


Failure Maintain Municipal 


‘Continued from 


follows 


try ali report business extre- late they are ploited the other further capital debt 

ness, with collections holding up Bondholders, we are very sorry that penses or other obligations of the 

mterest to We have adopted goes not have io for the sink 

fevery possible measure of eeononiy te fund fer 1935 bur 

we will have to increase our we find a blanket validation of alt 

siderably this year, hut ments and levies providing for 


private 
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being ex- 


ihe matter passing upon the 


reliable. responsible and hon- where they can with the 

ib good financial siandipg, ana wh. such as income tax which was form ers. but we will effect a big econ- ten, rwenty. thirty vears fron: 

have a reputation of meeting erly cansidered o belong chic. of will how just as aut mun ' 

when itsaffairs are kKnewn to ve obligations which were for to point out which have buted permit investors fo judge not only 
hardly need repeating. but there position the munrerpalines find suards to the credit of anv barrower whe investors in the Old County 
this time. when dealing with themselves and been removed prefer pay 121 for the bonds 
what has been expemenced on these | Unsettling Legislation have relied upon the fact ity of Vancouver 415% bonds due 
‘iged te seek relief, the mora have conte byted te the poor credit po ye the ane Cin oof Leicester due 
more carefy vf their credit to nieasures whreh have Surely a province like British Col 
eustemers, chose whe have loaned promised j4e contracts between she po bonds }umbia has a greater need for credit 
more nsisten en PCOMPL ibe Knowledge of consent of | tabliahod cities of the Old Country 
for erection of homes: values sinking funds, suspension of tax are to ereate further exten: possible considering the we are ettivens of characte: andj working davs tn the past vear. The 
af the eharacrer of its eifizens, are viewed ak a warning toe eipal has been removed which 4.000 tons: Ontarie tons: Muz- 
the general opinion which One aci which might the person whe has Maritime Bureau 

these things are mentioned and cipal bonds is that enritied “An Act seem fair to repiove from the rare. bled in the provineral legislature.) was areuud 46,000 tons timber, as. in 1935, 8.600 miles of 
ain an unblemished credit nen fram persen, monevs fade into tnsign fieance when viewed much water as coal the total mined te date has been coke and 4.571.155 callone oof 

necessary enable the municipa! in the light of the very last bill to} The report alse made the inter- only 166,158,649 tons, so that on this A total of  sihteate  briek 
Other Defaults Lis, te finanee the carrving on relief be introduced and passed at the last esting comparison that the produc basis there should he ao sufficient were manufactured 

ial of Investments. the reference to lender securities which snal! he names an Act ta arant eertain {| far the first S06 vears for which 2500 ALN. the Financial times reaches a 
volume dated 1955 When this was en- fel swoop find the for fast vear were about the and able investment 
conver which | a few | hursing relfef upon ai rigidiy con- 

North Prince having the federal and 

the Bur Relief Loans Given Precedence 
nabs and prevented solvent municipalities 


Narth Vancouver Distret to drasti 
rutiv reduce the rate of interest par- 
on their funded debrs similar 
precedure mis alsn he adopred f 

declared 


or 
oher tocal 
“Mr. Gray 

nrohable 
win 


wil} 


‘that 
pa! 
ans deb: of eonsideruble 
be called upon 
with the bond 
the 
Department of the Governmen 
and willing to 
them to ful est 
that 
the sit 
on mas 
ferry ne 


is said 
evens 
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milar 
af 


nased the 


pas 
einai 
Operate 
that ans 


properts 


iS anxious 
with 
continued 
amid! a 


legisia 


ihe 
sins 
desired hoe 


nrenared be legrsiative ses 

sion,” 
Imagine 

with 


would 


for instance, the enthu- 
whieh investing 
emeriain the idea of rhe 
extension ty {tv of Nelson ef 
amounting te around $lov 
for ‘he pu of 
Community sports Pas even in 
rhe -piendid of tha 
sheng he mvestoars 
them the dismal 
cord of certain BoC 
tha! Nel 
a 
wn 


rons 
the 
eredit 
nose 

thon, 
record 


pite 


‘ \ have lee 


Statistical 


“as 

aint 
that tines deart 
ecvord Warran 
opinion is 


New on 


fia 


tu 


> 


Hels is 4 | 
fer pou, toilet 
ore adequate prey 
insuring steads aod suffiereut | 
come to discharge those responsibil | 
ies, then all munie’ pal borrewing in 


le 


seemed 
ar;apzemen' 


from rorawing themselves 


Net 


bur when in VMareh, 154, the Act was | 


amended as follows: “Where moneys | 


are borrowed from the Government 
the the the right 
the the Munici- 
pality for the 


borrowed shall have priority over 
ud! other elaims of every person” it! 
assumed a most siuister appearance 
now seems effect mean 
hopelessiv insolvent 


thal noweve: 
municipality may he, the Govern- | 


ment is going ta insist upon it finan- | 
cing a proportion of relief. In mos: 
instances it is claimed that taxes 


inis burden and consequent!\ there 
seems only one souree from which 
this can come, from 
the capital of the unfortunate bend- 
holder | 


were sold sidewalks, 


fo pray ide 
roads, sewers. schools and so on 
inere was Ne representation. that 


ine would expected 
the woemploved residents of 


those municipalities. As the relief 
debt pilee up what wonderful! 
postion the Government wil he 
bargain with the bondholder 


lam po’ suggesting iha: anv such 
should 
cally the same compromise with all 
bondholders did met nave the 
effect creating confidence that the 


the wal be more eosths a- 

ers here have been two gradual cipalities equitanle | 

municipalines including cities of} came nhankrup! ahout the same time 
noor provided the control ome manazement, 


who happen have 
songb! refuge within their bonudar- 
that during times 


depression grants, such as liquor pro 


fits, motor licenses, ete, upon whieh 
the municipalities have become ac 
customed ta Geiv are drastically re 
aueed or withheld enptireiv, just when 
the need for them 1s greates!. Cue 
unfortunate feature of public finance- 


when revenues are 
the 
treasuries increasing owing to 
distress Whereas 
corporations mai reduce 


va 
are 
social 


controlled 


whatever degree the 
the require, govern- 


all, tne same day asked com 


mit vourself to tdentfeally the same 
compromise the whole three 
compaDies” 

Surely each one of von would 
want that the cor 
which vou were being 


asked commit vourself was 


the 

ceivable thal the assets and liabil: 
ties the whole three companies 
were identical every respect. The 
one company would not 
be al al! concerned in the settle- 
ment which another company made 
and submit that 
for eur Government ta conyvinee the 
bankrupt municipalities 


would be incon 


is 


sales owing the other band, have prac- one all concerned and 


uch 


For Some People 


Canadian Stocks gained $627,817,056 during 1935. 


This means the freeing many millions 


that have been “frozen” the hands investors for 
Add this, approximately 213 millions 
dollars paid them dividends last year and you 
have one the greatest potential markets Canada. 
Certainly this market well worth developing. The 
question how can you reach this wealth economically 


years. 


and 


Canada’s 


ffectively. 


recognized 


authority, The 


Times not only reaches these people but enjoys 
their utmost confidence their investment counsellor. 
That they are well satisfied with this journal evidenced 
the fact that only four per cent its readers dropped 
their subscription last year, while there was gain 


approximately seven percent new subscriptions. 


Much 


information vital interest and importance 


reade 
Finan 


contained 


cial Times. 


the advertisements 
Thus, not only are the col- 


The 


umns carefully read but also the advertising. 


Why not address your advertising message the people 
with the money publication where that 
message will read with interest. 


THE FINANCIAL TIMES. 


\ 
af a 
Sale. 
with 
that 
Ar 
fire | 
“ne 
Business 
< 
4 
< { 
<4 
4 
4 
haneial 4 
! < 
4 
i 
| 
<4 
4 4 
4 
< 
a 


FORD 
SHOWS 
GAIN 


Despite 
Sales Volume 


EARNED $1.17 STOCK 


Compares With $1.13 Reporicd 
For Canadian 
Operations Offset Subsidi- 
ary Earnings 


Teronto Bureau The Financial Times 

unit sales bringing 
the unit volume cars and 
Ford Motor Canada 
1955. compared with 
per share the 1,658,960 shares 
and class stock outstand- 


Sen. Reaubien 


THE FINA 


Annual 


4 


Toreats Boreas, The Financial Vines 
Torouto meetings of Cane going to tell vou about our Ameri- 


ond ihe adoption the unnual state- 


British American Gil Com- 
pany ihe Presi- 


holders Quebec but secured one 
Beanbien spoke 
with eloquence English 
the spirit gestures that are 
high compliment the executive 
company follows: 

again the meetiag 
the company. Tam quite frank with 


NCIAL TIMES 


MONTREAL, 


CALGARY POWER 
GROSS BUT 
NET OFF SHARPLY 


Drop Invesiment Due 
Ottawe Val- 
Contracts 


mistaken for several to, 

tit on which this company can very | Manacemen! Expect to Main- 

tain Disbursement the Pre- 
In view of these matters, do vou, 


Stock 


Although Calgary Power ¢ ompany 


and net operating earnings for 


the sharp contraciion shown 
common dividend being just 
more than half earned. 
duction investment income 
of Ottawa Valley Power contracts by 


Canadian operations few bur sion Net earnings the common 
operating loss you have held the Gross earnings 
yHore than offsei by Imeome Prone consider that the shareholders were nearly $71,000 at $2,027,481. and 
result operations during the been extremely for- think Preferred dividend charges 
operating revenue are shown fol- depression and. due the en- the the, Whieh there remained 
1945 1944 : meetings u few times in the 
and the executive, whieh se ably Lear, perhaps five Bix times, but! tion of S497.977 previous adjusted 
from $75.798 very much. Depression, the oreat- ther amount of $200,000 to deprecia 
subs 1,903,606 by the executive and particu 
Fess: Inc taxes 170,529 305.33; transportation for your products and holder and 1o say to the president 1935 wn34 1924 
Net profit 1,939,204 cand the executive that we do all Gross earn. 2 { ; 
loess: Divids R29 480 2.073.700 second the report? We accept Oper. exp “201-511 678 
Surplus forward. 17,107,326 16.027.641 Company one that now stretehes | ther ure. we have only one thing! Bond i: 594519 546.676 s90.008 
are really now company that president and the executive 
‘idiaries are certified hy the au- Pass another vear of depression, The Chairman: have heard Pref 160,008 
$22 351.949 $22,682,494 the entire economic reasoning of ing the process of economic 
erent assets amount to, Mans peonle. has made them ers It will not long be $199,810 from 6193. 508 
, per share of stock ouistand- . reserve now stands at 59 
are up interest rates has in the ec sueh intending borrowers on any 1945 1033 
and general veserve re- had the commendable frankness to. be used extensively ina commercial 
time that there was inflation interest rates would for the show 
PRA RIE CITIES OIL ihen available. f believe that whilst sively for lenethe periods in invest- the last three months of the year 
flation up to the end of (927, a. now sa ser needs fo over- having terminated on 30th Septem: 
Cnoratine Returns of $126,212 genuine promis inflation devel. come it serions unemployment pe: Karning: from opera 
Another authority, Dro AL Miller, rhe foresoine is exem- able increase which ft ts expectes 
Hens is reported by Prairie Cities 1997 Will note the capable of supporting fully were received from Ottawa Valley 
contrasting with 1 eeond half of the year. Coupled ed ta remely Tow level ing to declare that two of the four | 
prnviston for doubtful accounts of my fudement. resulred ony of the programme mer with but sue- and that ne 
ef 35,668, other banking system the jinvestment, residential constriction. | money policy, even one that 
From the year’s profit have been! 75 vears! Texpenditures were practically dow- effects. AS new 
pe any corresponding degree feently ta anestionod wis jit tessencd 
Robert Gair Co. Makes either of ais farther  veduetfon aid interest 
Further Acquisitions investment goods, caused a serfous | mortgage rates which might resah ve heen saved (as, for 
et Robert Gair Co, New York, that. suffered when the stock market eol- By way of contrast, Great Britain: many people whose reduced incomes 
Toronto paper board 1929 building bear testimony this observation 
The merger involves the pur- cheap money which should the investment pub- 
chase of Dominion Vox Board, hegging in ihe pei ate capital mar- howeyve that the foundation fr) hic which has already made sub 
In the same ransaction. Gair Co, its way into stock speculative ehan- fof those elements which are neees-; four years. There is an influentin 
MILLING EN economic stress and upon balanced reduced tional pressure Fon construction 
Winnipeg. During the menth of. strain. TH should be noted at taxation and oa compagitive free, purposes cum be exerted: withor 
Is the result of government orthodox monetary policies consis-ias a greater volume hishty de- 
Oats Corn sure upon interest rates has been attract cheap money and, secondly, financial world, a development 
: (exerted fn the belief that cheap ive use of chean money, which Sugeest that downward 
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Withstanding that the that the current revennes tors, total liabilities 
Ouawa Valley Power Company isi from the other business of vour to $1,114,141 jond interest, accrued 
for the production will adequate for the and carried 
power in commission’s half of: uninterrupted continuance of the re- up from the figure reported 

Ottawa Valley Power Com- preference shares.” of 6°, first mort bonds out- 
pany have. on the advice - standing Emplovees’ trust fund 
of eminent counsel, brought action merehandi s $90 
tor the deelaration that such legis- Small Increase In Coast 
lation is ultra vires and for the col- Copper Co. Indebtedness on ui osundry = dehtors, totals 
fection of the amounts falling due S104" white eapital assets are 
to time under. the power Toronto Bureau The Pinanctal Times ed at 
contract 

Valley Power Company from your! smelters sident of Smelrers, us follows : 
estimated revenues for 156 have 4 he property was not worked, but 
together caused vour directors and and equipment was kept 
suspend for the time being the annual condition the 

“Irrespective of eariv restoration $1.114.126. an tinerease of over be held in the general of Con 
of revenues from either or both of the figure at the end of 193 A sohdated Simeltei ut ‘hadanac, 
these two sources, your directors’ total of $15 owing to sundrv-credi- Trail, on April 28. at 


Montreal and Berthierville 


Distilied and Bottled Canada Melchers Dis tilleries Limited 
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NATIONS 


His Banker 


Will Have Adjust Costs 


United States One thing Canadian business men don't write their 
memoirs, but ever set precedent that regard, there 


AYS SWE doubt that relations with banks will form part them. Don't 
SAY shall name names. but did could make few 
remarks pomposity which would cause the ginger group 


eo) hin eountries st 
and large. the present-day bankers. whom you are one, 
suitable silk hats only for and annual meetings and 

Bankers, someone has sagely remarked, 


Britain and wonder the accusations excessive dignity which are lev- 
them sometimes are not really conservatism. not over 


the have the greatest respect for those bewhiskered old boys 
Those old had their heads screwed right. was 
countrt ind America are rik \ floors 
this country did not mix commercial banking with long- 
such which cannot quickly turned into cash Yet 
does not leud mortgage Yet just certain that its 
tralia assets will become frozen does The Canadian branch 
makes one course unnecessary and the other unlikely. 
international competitive gave their country financial headache, and where 
power consequent month month and vear, prior there were 
expor waves bank failures because the banks were de- 
depreciation, the sterling coun- pendent for their solvency the bean crop what have you. 
tries have mainta ned their Know who framed the first bank act the Dominion 
Ports higher level than the gold Canada Possibly the provincial acts which prevailed prior 1871 
were the models and may that those far-off doys the pro- 
continues that the acts were more copies laws the United 
1935 export than they are whoever was for 
take off hat And may have been snooty the old 
the countrics and the depre- 
has the export value 
Cal 
business vear conststs advantages the 13-per- 
Progressive First Quarter equal total 365 with the payroll 
Life Assurance days extra days and other expense For 


stant 


nNanace 
comparisons one period between the last pay day and the 
eld the With another, this way giving ac- last day the month. Under 
who find disadvantage- the last day the period. The 
e beein eneth Thus. a cor on of the.™ th rhe 15-period calendar has prov- 
ning Th \ m- January record with February 
A ! viren the e March record canno! be — 
strict As esult. ace | . 
The numbe ’ parison Husiness operations, from. 
neriod to period r from Yea} 
euring con pa data unde: the heen appointed manazer a: Mont- 
create +3 avernae fr +1 conventional CAal- real Wesr, succeedinz W. MV. Jack- 
mndar fas 3 Mans cerns ita 


week every six vears, mak- the calendar-month accounting sys- 


NEWS INSURANCE, BANKING, MONEY AND EXCHANGE 


Don’t Switch Your Life 
Insurance 
No. SERVICE 


By ARTHUR P. EARLE 
President, Montreal 


knows there has been 
quite twisting epidemic regards 
iife insurance policies the past 
two three vears. twisting 
mean persuading policyholder 
discontinue his present policy for 
the purpose taking new one. 
Usually the twister works policy- 


‘holders other companies, 
/he gets one insured with another 
company drop his policy and take 


pany. late the not 
been averse operating policy- 
hoiders own company, 
policyholders surrender 
his old and take new 
one 

But, vou may ask, the 
twister able get people such 
foolish things. That call- 
whole policy, vears force, 
annua! premium £120.00 there 
loan agains! the policy 


necessitating vearly 


est $24.00. the 
twister comes Mr. 
says: “Mr. Jones, | was sent to see 
vou our department about 
point out that are now 
counting premium and interest 
and vet vou are insured for only 
the loan would deducted from the 
amouni the policy. You are pay- 
ing therefore, the rate $31.30 
per thousand each Now even 
vour present age. can 
vour oid policy and take our 
new one. The cash value the old 
policy afier deducting 
would pay the first 


see vou won't have pay 
this vear and vet vou will fosur- 
for $5.000 instead only 


Now ask isn’t that 


pressing obligations with 


that the twister has been so success- 
ful? 
Position Companr 

vou ask why the 
twist own Well 
vou this The agent 
writes to the home office along 


last week. found out that 


intends surrender his and 


jtake one out with De- 


did all could persuade 


him. said the other azent 


Mr. Manager what was | to @)? 
Allow ihe other agent write Mr. 
Jones and so lose him as a client 
through his have 
taken for new 
policy enclose herewith. 


and the small amount coming to 
him can held against the first 
premium on the new policy.” : 

whar was the manager do? 
Call his and refuse 
act the new Surely 
ibe twisting company’s own 
business 

Twisting insurance policies 
benefits no one but the twister. We 


benefit to the twister. because soon- 


er or tater people will wake up to 


the fact that they have been poorly 
and twister lose his 
vltepts and not be able to write 


ould be put to coord use, It 1s my 
Our view that will driven 
tered in In our compan: Richmond, Que. Iv convinced that other companies 
fla 1 ‘ ! n menes nventorie re taken Wo crt. ienitited goods and fabric gloves insurance business. Ale is a snake 
one comng the Psat) & yee if the lea emploved in the grass He ic the Uriah Teen 
pan 11d alread ele taffs te eurry out the 
> 
an important ad- 
concern to be able to va 
zeleet the most tfuverable day of the The weekly statement of the Bank of Canada issned Anvil Stn shows 
2Q7 le ¥S Yosing «the last dav oo the 
Dank ¢ arings closing day | h da f ASSETS: Anc!! tat Change in week Changeinsea 
month) may fall on any day of the |. Reserve: 
week whether convenient or incon-, Gold coin and bullton 180,583,315 TRO, 589 81.726 13.362.1 
Perbans it should be noted here _ U.S. Funds 8,176,799 19 598.51 
128.824.5038 OD ihe sume date. h extra dav or 
days being ineluded in one of the 15) 5. Bills Bought in Onen Market 
allv the last 6. Investments: 
At 201 neriod has ceased to be the onerat- | Other Dom. securities 86,951,622 212.182 39009 
victoria 16 week beginning and ending at 7. Bank Premisez 119.4 
Kin 
cluding are set weeks, 
4 hook the posting to the zeneral | 2. Rest fund 18,007 15,092 
Saskal (ry four weeks. fb) Provincial J 
M ur week (e) Chartered banks 184,174,343 182 1,911,328 $4,800,072 
vide for strietly accurate compart-|6. All other liabilities ASP.002 1.625.598 1097.710 
sons of: 
" TOTAL LIABILITIES 1 11.3 0,649 
fay Any week with any other week Ratio of net recerve to notes and mpared sith 


276,999,955 ar weeka, ® year ago 


Insurance Co. 


There place for 
insurance. 
own com- 


iheir expense. 


business. 
pany. his clients 
immediate 
needs, thought the future 
has conscience. 
persuades people into deals that 
highly detrimental 


The 


reasoning 
will again consider the 
Jones with 
Whole Life 


the fallacious 


loan $400.00. 


with new one $5.000 
the same plan with annual premium 
Consider this comparison 
between the old policy and the pro- 
posed new one 

Old incontestable, while 
one for two 
covers suicide, but 
new one has two suicide clause. 
automatically non- 
forfeitable 

three 
the payment one more 
policy, «wash 


year new policy, 


miums the old policy cash value 
increased $175.00 
cash value available 
two vears, or 

the three pre- 
miums old cash value 


value new policy three vears 
is only $120.00. 


value the old policy increases 
cash value the new policy. 

taken 
and 
straightened financial 
the would probably 
drop his 


the loan and 
insurance 

old nolicy participating 
the dividends 


the new polies 
But who go on’ We have proved 
arcuments 


answerable. 


bring order into the monetary 
the prime objective the 
bank contribute 
maintenance 
prime objective for Many 
projects have been 
jured One such 
issue international cur- 
aspiration 
international 
realization 


rency—an 


requires for 
internationalism 
ficld and more 
field 
the horizon. 


pacification 


Another that all the 
concentrat- 
unanswerable 


should 


the human factors 


nationalism and 
should 
beneficiently 


guiding and the various 


super-bank, 


realizable practice 


‘an omnipotent 


continue function centre far 
counsel and co-operation, 
at the heart 
mechanism. 
advance the principles the 
solution 
rediscount 


restored finan- 


will serve 
banks 
the Federal Reserve System does 
private banks 
will hold the foreizn ex- 
banks 
will the 
portions 
and simplify its 
seminator 
judgements 
tating the normal, new 
of capital, 
tural 2rowth, 


the United 


reserves of 


metallic gold 


banks and 


from the zreater central banks. 
well operate international 
equalization fund. 
the continuous personal contacts 
Basle of financial 


international 


nomic advanee cannot be realised to 


the United State: 
improvement, 


ASSURANCE 
CORPORATION LTD. 


Insurance Managers 


James 
Telep bane WAthbour 


HEAD OFFICE 
Toronto, Canada 


DIVIDENDS 
AID POLICYHOLDERS 
loa Save up to 30 per cent. on your Fire Insur- 
ance participating these annual 
Ottawa dividends. Full information will 
Vancouver supplied’ by our nearest branch office. \ 
NORTHWESTERN 
Winnipes 
FIRE ASSOCI 
alifax 


that clinches the One 


company large num- 
ber cases where old policies were 
dropped and new ones taken 
that lot these lapses would have 
been avoided the old policies had 
been continued force the 
additional loan value made 
to help nay the nex! vear's  pre- 
mium. the lesson of all this ts that 
Wf we wish to retain our polievhold 
ers with us. should replace 
old policies with new ones 


Policies Can Held 

know that loaned policies ean 
agents are doing less 
hold old poliey than 
write new one. The trouble his 
commission oan the new poliexs and 
finding husienss hard to write in 
these latter dass, he took to twrst- 
ing. In doing so ne was nor serving 
himself. He was actuated by sel 
ftshness, creed. ‘Things are better 
and the acent who works 
can write enough life msurance to 
make a decont living without having 
to ré@sort to twisting 

ether companies are 
twisting vour policvhalders, it is be- 
cause vou are not on the jah. are not 
keening in close touch with vour 
clients Policies with loans are to 
be watched carefully See these 
frequentiv 


haps warn them against the twister, 


Let know that vou are there 
to protect their interests give 
them proner advice on life insurance 


affairs 


International Bank’s 


By LEON FRASER 


Affairs” 


our advantage would serv- 


ed, without any curtailment of our 
independence, if the American mone- 


tary authorities were to occupy the 


two seats them the 
board directors, the non-political 
character which has been proved 
and which will have 
Affairs) 


| 


world sings 
the 
{amous 


ez, 


end wader the tire) of the 


» Limited Mentregt 


Solid the 


LIFE 


ALL PROFITS FOR 


MUTU 
TION 


Dividends paid policy- 
holders since organization 
$62,618,880 


Total paid 
holders and 
since organization, 


$199,196,087 
4A Purely Mutuel Company 


Every dollar of surplus earnings 
belongs to policy-holders and is 
either actually paid or allotted 


trust For future distribution, 


LIFE 


CANADA 
HEAD OFFICE: WAT 


ADMINISTRATORS 
AGENTS 


PRUDENTIAL 
TRUST 


COMPANY, LIMITED 


B. Har Brows. Pres Gen Manages 


Chairman of the Board 


TRUSF BLDG, 


FAMED 


AMERI 
mium $120.00, and annual 
oa 
THE 
cash value available after one 
or 
as dividends oar held in 
vear after the cash 
LOO, ONT. 
under the old poliev he could in- 
| 
| 
| 
economic 
the 
| 
as that of : ~ \ 
Instead. the bank will work and 
ad. 
| Ru «lo 
some hone of a gradual improve- = 
lations. without whieh intenal | 5210 : =. | 
and in the aim of curreney stabil- / 3/8 


FOOD AND MERCHANDISING 


MONTREAL 


Last Word 


TORONTO 


The Chain Store System 


Development 


Modern Merchandizing 


Some Data About Policies and Management 


Which Have Marked the Revolutionary Change 
the Conduct Retail Business 


Cust Operations Reduced With Benefits the 
Quality and Service Well Greater Efficiency 
Are Claimed Advantages 


chain store system 
sign our changing 
stores not new; some chains 
two three generations. 


its recent development one. 


vilization. The 
this continent date back for 


But the growth the chain store 
idea cover practically every type merchandising typically 


modern, modern the the radio and the automo- 
bile, all which have had their influence our times. 


Canada the chain stores have had some measure 


more than some their crit 


desirable. There intention the present article 


any these criticisms. exc 


adduced constitute implied refutation. 


have apparently considered 


does seem fitting 


give some data about the methods, policies and management 
the chain stores order that The Financial Times 
may derive therefrom clear idea the chain store attitude. 


The chain store sysiem 
considered chiefly one symptom 
our modern increased 
which deals into the hands 
possible Shortening the 
time between producer and 
consumer increases turnover and, 
business man knows, in- 
inrnover means 

creased turnover been equit- 


ably with the 
quute from the statement 


the Canadian Store Asso- 
the Price Spreads Com- 
mission 1934: every field 
which operates the chain store 
system reduces the cost the con- 
henefit the wage- 
earners, salaried people and every- 
one else who directly and indi- 
rectly helped from savings 
“Better 


distribution, the chain store system 
enabled customers bet- 
and later stvtes and wider variety 


greater 


jin case and other 
stores fields othe: than the gro- 
cery and 

The latest available report the 
“Retail Chains covers 
taken fairly indicative the 
present situation, for there has been 
essential change the 
that vear. shows thai 
the 8,230 chain store units 
ing Canada during 3.210. 
were located and 


third with 1,064 
ber. 

the total store sales 


volume for amounting 
Ontario accounted for 


Columbia, while fourth number 


ume sales, business 
ince amounting $32,150.000, 
chains for the 


Chain Store Statistics 


units and sales for 
shown following table: 


Total chair Per cent ‘Total chain Per cant 
New Brunswick ... 190 2.3 7,681,300 2.3 


Yuleon and Northwest Terntorier 


chain store ratio, the ra- 


For 1958 this was follows 
for the types indicated: 


Chain Ratio 


Kind of Business 193 
Grocery and Combination atores. . 43 2 
Family clothing atores ar 8 
l.umber and building material dealers... .. . 32 4 
Bakery products stores 18 1 
Hardware stores . oe ; 
Drug alores 19 3 
‘andy and confectionery ‘ 109 
Meat and fish markets ae 95 
Motor vehicle dealers : 7 8 
Mon’s and boy's clothing and furnishings 301 
Women's appare! 9 
Vurniture stores 18 
Household appliances at 
Kadio and music stores go 
Restaurants, cafeterias. etc i 


Tobacco stores and stands 


official Ngures show 
ibat. the chains, taken 
whole, are doing large share 
retail they are 
not doing such share 
drive the independent 


not desire and have never desired 
fhe 


In doe so As for 
merchant, eventually driven 


Competition 


even contended that the de- 
the chain siore 
the subject new form compe- 
lition, and in meeting tt he bas had 
his store premises and 
his service to bis customers He 
has hed to jook into profit ieaks lo 
and stop them. has 
had to consider seriousty what 
lines are profitable for 
whieh the turnover slow 
uneconomic, 


After there mystertous 
formula for vetail 


store methods 
are discoverable any person 
erdinary The indepen- 
dent merchant copy 


any improvement that will fit 
their scheme operation. And 
the chain that 


they still have much Jearp from 
the independent merchant. 

fore the Price Spreads Commission 
that the chains have brought about 
saving three ways: 

The saving the inthe 
wholesaling expenses, whe- 
through store ware- 
have been reduced. and that 


constimer 


fact that 
the stores bave 
from the prevail- 
ing the old and this 
, cousumer, 

the saving the public the 
fact to-day the 

less than the average prices for 
tudependeut stores 


sell has been 


true that, the volume 
purchases than the smaller 
counts foi larger purcbases was es- 
tablished wholesale trade 
thought must not for- 
costs for supervision and distribu- 
tion the quantities goods 
much beiow the the same 
article the shelves any inde- 
pendent merchant 

and the many intangibles 
chain store claims no exclusive pro- 
the independent mer- 
and, while views its 
with pardonable pride. does 
without complacency 


Soybeans are now used 
jin Canada and 
‘food producis, such en- 
varnish, printing ink, 
substitutes, linoleum, 
plastics, glycerin, flour, soy 
breakfast food. candies, choco- 


idea chain: 


Who compete with 


Companies Reviewed 


Burns and Company. Limited 14 
B. C. Packers, Limited . 14 
Blue Ribbon Corporation 
Bordens Limited .. 1s 
Consolidated Bakeries of Canada . 12 
Canada Bread Company . Ww 
Canadian Canners, Limited 
Canada Packers, Limited 4 
Canada Vinegars, Limited. . 14 
Catelli Macaroni Products 1. 
Canada and Dominion Sugar Co. 14 
Canadian Baking, Limited 13 
Dairy Corporation of Canada 1s 
Dupuis Freres, Limitee. 13 
Dominion Bakeries, Limited . 12 
Dominion Stores, Limited. . 3 
David and Frere, Limitee . 3 
Empire Foods Corporation 14 
Eastern Bakeries, Limited 13 
Eastern Dairies, Limited... "8 
International Milling Company 12 
Inter-City Baking Company . 12 
Inter-City Western Bakeries 2 
Laura Secord Candy Shops. 13 
Loblaw Groceterias, Limited © . 13 
Maple Leaf Milling Company 12 
National Grocers, Limited 
Silverwood’s Dairies. Limited 15 
Stop and Shop. Limited. . 13 
j St. Lawrence Floyr Mills Co. 1S 
Thrift Stores. Limited. . 
Viau Biscuit Corporation 
Western Canada Flour Mills 12 
George Weston, Limited . 3 


The Taxation 
Chain Stores 


Dangerous Tendencies Dis- 
criminatory Levies Impos- 
and United States 


legal decision delivered 
Chief Justice Marshall, the 
United States Supreme Court said: 
“The power tax the power 
the dictum has 
againsi excessive taxation. 
‘only witbin recent vears that the 
statement has been considered. 
‘some interested persons, fil 
maxim for the taxing 
authorities. 

This particularly evident the 
discriminatory taxes now 
Canadian and United States 
‘authorities against the chain stores. 
These taxes. the more cynical 
their will admit, haye 


their primary purpose, not the 


revenue. bul the 
hampering the siore system 
‘of distribution. and the 


As an example of what the chain 
stores have over and above 


‘the ordinary business 
rates, which affect all types 
business. the Montreal schedule may 
chain store taxes follows: 

firm. company corpora- 


used for such 
not exceed: 

$50 for the first stall: 

for each over and 


above the five in- 

$200 for each over and 
above five ten inclusive; 


$300 for each stall over and 
above ten. 


over and above the first 
the fifib 


th) $200 for each establishment 
over and above the 

the tenth inclusive: 


over and above the 

tobacco stores. stores 

and drug stores: 

for the first establishment. 

and above the firs! 
the fifth inclusive: 

ihe tenth inclusive. 

over and above the 

stores: 

$100 for each first five 

and above the fifih 
the tenth inclusive 

over above the 


and grocery chain 
both sides their making 
inated before the was 


that the maximum 

now 
Naturally, the have 
taxation tn silence The taxes were 
first imstituied in 1932 and were 
mto force Arguments 


the legislation were 
igrovery chains have now joined 
which thes have been 

similar schemes chain store taxa- 


tion also foree the 
stores. food chains, 
and cigar chains pay 
tax per cent. their 
value 


pay per cent. their 
and over. 

While decisions the United 
are necessarily precedents 

(Continued on 14) 


depression 


the depression 


Chain Stores and the Future 


Secretary, Canadian Chain Store 


los! business and were inclined blame the chains, 


JOHNSTON, 


Association 


retailers units and to as mans independenta as conte be induced 
to trade with them, 


although trade declined, too. solutions are essentially the 
ehain stores siood oul some ways were conversion the into 
the drop but most them present, the retail trade the 
had become strong enough weather the objective the their busi 
was more naiural than for the unsuccessful retailer: ness has developed as part of the effievent  svsiem 
blame chain store competition for his they built for placing the hands 
Arose the “Soak the chain store!” There are consumers quickly and 


chain stores. the politicians many places listened 


sympathetically the cry 

should cleariv understood 
Chain Store Association 
any any less than 


has pay such tax. the independent 


earn. 
The vicious 


which has been allowed grow 


ties has caused chain store executives seriously 


that 


‘Ms, is discrimina- 


discriminatory 


modern facilities 


have necessarily been developed and 


wholesale business 


the change-over: 


for operating a 


could be accomplished almost overnight 


the Canadian 
taxation 
What 


change may 
laxpayvers. 


has done nothing 
acimept of 
States, and 
had heen a 


laxation 


many municipali 


Two instances quoted show 
he forced 
one chain already 
salers 


nouncing the change from 
chain operation, the company 
anti-chain 
possible 
facior in 
that this company 


that such a 
the near furnre In 
selling as whole 
places sel! 


within 


retailers. in several 


sary that every grocery in a town pay $50, $190 or ‘cers. Co., operating oO retail stores, recent! an 
$200 for the privilege doing business every nounced that had sold these the 
try to run a grocery business Bur if onjy the chain chain. but also toe about other rverailers. Inoan 


voluntary 
recent en 


proprietars ta 
store tax laws a number of 
similar action New State 
its should noted, 
Was Inia finaneial position 


sider the future Obviously. principle where had undergo reorganization some 
discrimination admitted. Jimit can fixed Hitherto, the chief sufferers from the principle 
application. equally obvions, that when the taxation the 
solved. prices for the wholesale 


tives have heen suggested. 
chains, selling the 
present managers and retaining 
tion with them. Another 


business 


One is 


adopt. have face new and efficient competition 

'o reorganize as The existing chain organizations do not desire to 

into the wholesale to change thes will do so without fear and with a 


Retail Trade and the Depression 


the beginning depression 

prices fall off more 
with the result there 
into tbe hands 
This quite sequence 
from represented demand 
for pigiron and otber 
able goods. the 
clothing and othe: 
is no! 
from the these 
ity While these have 
been reiterated econo 
that possible see the conse- 
quences these facts ihev affect 
the retail trade the 
prices are falling more than 
of zoods purchased mat remain con 
Canada between 1930 and there 
was the mosi severe price 
the depression. bui the volume 
gods distributed 1931 
exceeded the sold 


pecessi 


zreathv’ 


Feonomist, The Royal Bank of Canada 


purehbasing power and retard reeo. 
ers Swelling sales figures may be 
on}, a reflection of increased prices 
Throughout both and de- 


pression the volume of gvods pur- 
ehased for immediate consumption 
remains remarkable stable With 


distributwon and services emploving 
more people than farming. mining 
manufacturing, statistics which throw 


licht upon the rise and fall of ac- 
hivits in retail trade are beginning 
command more general atten 
the for these 


there are now available months 
sales records since 1928 of three 
thousand four hundred and foriyv 
Canadian stores which sold 


hundred and twenty- 
two million dollars’ worth of goods 
in 1934. a vear of relatively low 
the data these re- 
ports Dominion Sta 
has index numbers 
of the rerailurade of Canada Sen- 
arate index numbers are 
uble for graecenes and meats. boots 
und men’s and eloth- 
ing. and a number «of other broad 
lines of merchandise In the fol- 
lowing table wil) be found « number 
these in- 


more than fow 


the 


that price will outstrip 1929 1931, 1995, 1994 and 1955 
DECEMBER 
Average salestor 1920 100 
Indexes of average sales i 
1920 1931 1934 935 

Men's Clothing 138 ¢ ga 1 02 6 
Women’s Clothing 188 4 120 2 18] 
Farniture 162 8 | 618 oF BRS 
Groceries & Meata 119.9 94 14 aa SA 
Hardware ‘ 126 ? Rin &4 4 
Restaurants 19a 4 An a9 2 
General Inde 143 4 119 9 RU 102 2 
General Index adinated for seasonal 

variation 9 RA 4 
Ustimate of olume 9? wos “ii 4 9 

Unofficial preliminary estimate 

Nevember 

ment stores and chain siores former sales 
ing the Bureau this though: the sta- 
tistics was about 36 per cent less in tistics of the ceneral index of veta:) 
December. 1985. than in December, trade have neen disided ts the re- 
Zain of 14.4 points. of 16 per cent. month and on this hasis it wonid 
since Marked recovery fram seem thar on the worst wear af the 
sboes. men's clothing. department tion goods moved muse pave heen ar 
stores, furniture, hardware and vari. Jeast per cent. and possible as 
Sales drugs. dvers mich per cent. large 
and claavers, aud restaurants have the ameunt maved in 1424 

These shawings have importance No ow mueb reliance must be 
to merchants im individuat placed ov the statemen’ justi made, 
lines Thev enable them to eam- since complete statisties are not 
pare their awn record with the aver- available Ji is possible, for n 
age experience in the trade Thev stance, that during the depression 
perience aach reporting the Dominion 

So far as giving any ‘udication of Bureau of Statistics had a larger 
fisures alone tell almos! no story the beginning of the depression if 
price decline per ar- would show greater than 


1 


| 


cost 


iWith 


| 


of error is intraduced by this ehanze 
cannor be estimated until more is 
known concerning the share these 
both before and during the 
depression and during recovers 

the second place. the 
reiail prices is based largely on the 
same items those going into the 
These are 
largely necessities and 
ful whether the average decline 


such prices was as creat as was the 
by the reporting stores If this e: 


ror large. correction for would 


tend to increase the volume of conde 


sold in the later vears of the de 
pression. 


tor which coutd possibly measure 


goods purchased during the interval 
Tt must be recognized, for instuncs 
that $1,000 spent for an antomohite 
to-day than the sunie amount speni 
in 1929 There must be many sim 
lar changes in qualits throughout 
the retail tield the other 


en account of reduced purchasing 
power manv people are compelled to 
buy poorer qualities and the loss in 
value more proportionate 
these exceptions duly noied, 
the that the 
not bring about a corresponding de 


erease ip volume. Cerrainty, volume 
bas remained much constant 
than many are aceustomed 
lieve 


In the accompansing chart will be 


first, the index month-bs 
month sales reported by the chain 
and department stares of Canada 


is the fine whieh rises and falls 
very rapidly in the chart The sta 
of these sales have been co: 
rected with reference to seasonal 
and number working 
in the month in the secondary line 
in the chart rhe third line in the 
char is one which gives some est 
hands throucheut 
nered 


tistics 


inth eoansumers’ 


the period t will he 


bhrouaghi 


the Has heen up ote 
Decembe:, the 
ing a pretiminars astimate 


% he 


chart 


Total retail sales a 

minimum io February n 
vear except 1942, when the 
low thato« 
how 


erery 


nie 


i point was below 


point of fact 


dav-tn-da\ sales in Janu 
february. and Mebruars 
low point on 


the 


ever, the 
are 

‘hose 
shaws 


ary 


as a the curve 


numer of 


correct 


hecause of 
working days In 
eurve due allowance 
for the number of working 
The 
everv vear was 
there have also 
April May and 
great regulariis 
In addition to 
with sales month ba 


the 
made 
davs in 
poin n 
neais 
Ocinhe 


shows 


msn 


malerin dlealine 
month, the daa 


ued oo page 14) 


Chain Stores 
Field For 


Investment 


Stability Earning Power 
Feature Merchandising 


Stocks 
SERVING THE PUBLIC 


Future Growth Likely 
Steady Rather Than 
Spectacular 


vestments also their weak- 
sales. the extent that the 
merchandising 
which there need, sales 
found other in- 
fall 
below the break-even point 
exceedingly regain 


ALG 


net profit within period 
less than two three 


and Mapansion was in 
stores and sales volume 
Profits rose ins proportion and chain 
tore stock were favored invest- 
menis Competition was poarty ear. 
cline in business wetivity that start 


ed in W278 failed te affect the ehain 
food stores immediately: although 


1951 
Was 


due to lowe) 
still hights 


shde off in 
net profit 


prices, 
Satistae- 


tors comparison with results 
sAown by the manufacturing indu 
i@s in general. Dividend were 
maintained and in some cases even 
meveased and holders of chain stove 
securmies were content with thet 
Investments But the Roval Com 
mission of Price Spreads inveetica- 


immediate 
most of the 
on from 
Units, 


1954 had an 


sales of 


late in 


upon 


ion 
efefer 
chain t 


erent 


stores compe! 
ndependents 

chains and the cut 

rinulated 


price 


fail ta 
of the Price Spreads 
immediate pub 
resulted 
decrease sales and 
which are now starting 
(Chain shore 


forced tare 


The Nvesto cannat ver 


the 


espense to this proahe 


profirs anlv 


recavel 


pave heen 


Vise polices which oventually should 


Trencthen the position aft ther 


The chain term oof 
has survived is 
can be expecied 
provides a 


COM S 


lere 
2reatest shock and 
fev 


SPrVice 1¢ 


fhe chains have passed the 


ef expansion in number: of store 
have been forced to eliminate unt 
that have proven unprofitable are 
now ensazed ino the modernization 
of existing steres and an effort to 
obiain the ereatest  passtblo ale 
volume per store Vite shon'd even 
fare whieh wall aid in aver-ceamin: 
he effects of additional taxes that 
Some chaiws are mere vulnerable t 
such taxes than others Nne of the 
larsest ebuins, in its best vear. had 
only a profit of store 
Which represented profit pet 
dollar sales Another chain ha- 
per Volume rules is 
the costs doing 
business change fit!e from vear to 
eharges cannot be reduced to ani 
when volume of sales draps net 
pro s quickiy affected and div 
dends are passed 
Chain store may he 
ed Hie ¢ hedge agains? 
tian, investor should 
me over-emphasize his feature 
Chain siores seek to gef as ranted 
ana eet a furn-aovel rom seven fo 
mes a Vvear 4 large nrofit ar 
loss on inveniories is therefore ur 
isua omperition is keen and this 
ends to keep prices low and nreven: 
prof com 
modiv on have advanced 
hain organiza The chain doe: 
exten ha: highe prices of ecom- 
mean higher dollar volume 
sales the point thar high 
prices tend restrict buying. Since 
profit increases with 
fore stock is to this extent a hedge 
th stove does not comnare 
\ it company producing a com 
mod which, because the 
buy large stocks 
ma’ be held in inventory or pro- 
essing for several 
Meeting Problem 
(hain store companies ean th 
than speciacular. The 


industry has its own problems, not 
with these problems the industry 


ever before. ‘The emphasis as never 
(oontinued on Parse 


Ogilvie Flour Mills 


Canada’s Largest Flour Milling Operator Has Outstanding 


‘tom megr.; J. R. Norris, viee-pres.; fl. PF. Marsh, 
jtreas: F. V. Spofford, soe.: J. J. Kovarik and 
harles Ritz. 
DIVIDEND RECORD 
Two dividends paid at rate of 114° 
on new first preferred. 
MARKET RECORD 


Preferred 


a quarter 


Over Long Period Years Cents Share Earned 1935 
1984 
i iv po 997 
INVESTMENTS BIG STABILIZED PRICES HAVE BEEN BIG FACTOR 
| common divid... ..., 500,000 425,000 
which can matched few during the fat years the war Pension This heavy expansion MARKET RECORD 
ever, revenue from the big invest- Authorized H 5 ticulariv in Ontario, which has large. 
in a « ats j tothis Co 75,000 shs 75.000 shs! Work. Cap 8,750,508 arv QUatierly thereait 20 cent 
outstanding dividend record. The DIV Total Surplus 8,090,021 2 pany wrote down all its assets and cent 
present dividend of a share on}. wee 1902 i ds p since it had a sireng working cani- 
the common stock represenis 48 per! ommon Dividends on $100 par ‘St. L w Fl ital Position, practically al! of ils 1929 18 2 
cent. on the original common stock. paid as a rence our j net profit has sinee been distributed | 1930 26 6 12 
and 23, 4 > in i925. 3 ir ac vear 
with being responsible for this! OFFICERS pended for period almost with market value 
rat n its in 4 23 00 474 nts 2 Q } 7 
Rove ’ stock ; 68, 288 August 1923, operating profits eries in Ontario cities, in Momt- ist Prat. cum $1.250,000 
power ‘ 5 steadily from OR that enabled fixed assets and good- FUNDED DEBT 
Net $746,747 ceported equal to $2.91 a share dends were then resumed on the ist Pref -- Quarterly at rate of 7¢.. per annum 
with capacity sales were 5.8 per cent. higher than: SHEET 
h n ef “? Cr 
Being Omitted For Years DIVIDEND RECORD share was paid the 
mon- pavinent 
company since Mareh, Chis Milline Co. Ltd 
nrefert tock, omitted since c API ALIZ ATION H pi ‘ tat SF. Gotd 
ea ‘ orized Outstanding 15 3 39% in 1927 ta acquire a group of bakine 
tier © dividends nt collateral for sec D. S. Thornton, treas, J. MeGin, Toronto baking plant has a daily 
ed y aire 4 u 3 Aus 
} = } ns Sa; 118 whe 24.0900 18,9000 
4 3 wate rpius 1964 32,329 
‘ 4 nts er $2.91 $4.19 
and BALANCE SHEET 
thereafter 935 1934 
\ s = MARKET RECORD Total assete $2,405,973 $2,454,305 
nied ir aesets 733,200 748.169 
q n if 2 fino 


x 


ne ‘ ‘ 4 
‘ ‘eres 3R4 £9 
2 t yital reorganization of the com- 

hie mir cond irr < $1.47 470 aplte a 7 tion 

hands BALANCE SHEET pany was effected i954 having! 

and reduced share 

estern Canada Flour Mills and the banks. 

MARKET RECORD been sufficient reduce defi- 

company owns six flour mills 

nion Bakeries and Bakerie 
ONY CAPITALIZATION 
of dividends earl] thie Authorized Outstanding 
has First S F, Gold 
proveme2h 5 due 1949 $5.9900.9000 
ren eroy veg Wh 
fi ea No dividends patd. 
es.; G. H. Hand, see.; D. C. Mac 
RECORD 2 vice-pres., G 
DIVE Lachlan. yven.-mer.; tlarry Sellers, J 
Mar. 1933 eats and quurterts Bank Loans Decary FE. Buckertieid, J. L. Ifen 
t uf 04°08 derson, A. C. Matthews and ROS. Waldu 
INCOME ACCOUNT 
July 31, Juiy 3! 
Ope Profit... $193,886 $309,949 
Deprec. 155,846 163.924 
Iniernat a) Robir Hood limited. the Net Oper Profit 28.040 26,925 

issue of $4,500,000 of 56 Canada at Moo Jaw. Saskatoon }| ite, 
pre ferred stock, proceeds tren and acto nD Saskaichewanu and BALANCE 
which were used to. retire \ibe $12,199,511 192 
ROG of a Ist preferred CAPTPALIZATION lixed assets ‘ess 6.774.4 

6 econd deprec 6,539.45 774,426 
preferred, 4100 Par - 86,000,000 $4,500,009. Current assets ».2395.409 

wineipal anerations of id pref. $100 Pg Nil urr. Hab 4,414;2232 4,533.75 

Prine ipa ne Qad 5 Par i} 

panv are cearric at loan ut 583.071 
wure chat i ‘ pre A Kean, vire-pres. nad t 
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7,800 


Consol. Bakeries Canada 


Baking Subsidiary Flour Mills Has Reported 
Steady Growth Past Years Over 


McCormick’ 


Limited 


Biscuits 
and 
Confectionery 


Reaford, Maectnnes and ©. Cette: 


INCOME ACCOUNT 


Jan ‘ Jan 3l, 
193) 
Total Income $250,464 
Interest 213 
Surplus for year 13,25) 
Baro 2 66 
BALANCE SHEET 


$2.94U, 824 
2,349,380 
188.608 
146,092 


Potal Asseis 

ised Assets 
Current Assets . 
Curr. Giabilities 


Working Capital 
Tota! a 197,782 


Inter-City Western Bakeries 


Western 
baking subsidiary Lake 


interest since tts 
Bak- 


ing Co... bonds of this organization 
were guaranteed the parent 
have, during the 
much more unsettled than 
the and this the 
operating results 


the 

company was formed 
Moose Saskatoou, Medicine 
Lake the Woods Company 
stock but the company 
‘ill being operated under the super 


1S 


CAPETALIZATION 
Authorized Outstanding 
cum $10 Par F200 000 S890 
Common 200,000 shs. 130,000 shes. 


FUNDED DERT 


pref 


Suthorized Outstanding 
31 SF. gold 
Series A 21.500,000 $!.456.200 


DIVIDEND RECORD 
No dividend. 


OVFICERS AND DIRECTORS 
flugh Mackay. pres; W. Aird. vice-pres 


the. 


INCOME ACCOUNT 


Feb. 2, Jan. 31, 

1935 19384 
Net Oper Proftt. $58.948 $51,829 
Loss before int, 1.326 d8.508 
Loss for 120.491 1,119,112 

BAL ANC SHEET 

1935 1934 
Total Assets ...... $3,849,00! $3,739,747 
Property a ¢ 2,251,200 2,271,676 
Curr. Assets 191,439 182,409 
Curr, Liabilities. ......0. 259,262 173,842 
Ww ork Capital 823 8.96. 
Totat Deficit 494,50% 374.016 


x-~ Excess current liabilities over current aseris 


Dominion Bakeries 


Bakeries. Limited, 
Maple Leaf 


the 


Brantford, 


and Plants 
have combined annual capacity 


15,500,000 loaves of 
bread, 


Current fiabilitier 


W. Ro Grant, see -treas. and acting gen -megr: | 
JB. Faulkner, Thomas Cull, M.A. Thomson and 
W.C. Pitfield 


and dividends bave been paid 
ihe preferred siock Sep- 


CAPIPALIZATION 

Nutherived Outstana! ny 

ist mre? 6°, cum. $100 
Var 

Cony 

$100 Par 250,000 

Common N.PLY 100.000 shs 


DIVIDEND RECORD 


£2..000,000 $725,000 

210,00" 
26,007 


Prof Initial of 31.6224 paid Deer. 1928 
avd regilatiy each quarter to Sept. 19380. Nore 
thereafter. 

OFFICERS AND DERECTORS 
CW. Bank. Pres; Geuderson, ice-nras. 


G. A. Mavt 


G. Serimger, cee. and treas.: 
GOB. Hand ana 


th Maclachlan, A. F. Calver, 
S. Band. 


INCOME ACCOUNT 


Sug. 
Oper, Profit 8 
Net Loss 14,1290 
BALANCE SHEET 
Current Assets 


Working Carital 
Total Deficit 


Excess of current late tities over carres! 


ATLANTIC SUGAR 


REFINERIES 


THE SEAL PURITY 


| 
LIMITED 
Lan tic 
} 
SAINT JOHN, NEW BRUNSWICK 


Grocery and Meat Chain Have 


Shown Reversal Tre 


Year—Steady Monthly Gain Shown 


SALES FOR 1936 MAY NEAR 1933 


Stores Limited, have been in- 
eveasing ip comparison with sales 
the first twelve weeks 
per cent. higher than 

Continued increase sules this 
comparable volume 1933 
when the company earned per 
share. 1934 sales volume 
the company had 
sales volume the 
sales ure reported four-week per- 
during the year and semi-au- 
nual issued July, in- 
earnings improved sales. 

The company operates some 
stores which 147 sell meats 
well groceries. stores are 
follows Ontario, 316: 
Nova Scotia, 17. Unprofitable stores 


New Brunswick, assets 


u's, sec and treus 


through entire capital 
through majority 
D’VIDEND RECORD extract baking 
1927, 1929, ders, with the Pure Gold Com- 
$2.10: $1.20 cash and stock: puny serving Canada 


cents extra: 1933, $1.20: Jan. 1934, 30, nt 
cents and quarterly thereafter to Jan. ‘Plants are operated in Toronto. Win- 


MARKET RECORD Low distributing facilities are 
1934 23 Pref Initial dividend paid Aug 
: Feb. 1982, 30: 


hk. G. Wills, pres.; W. F. Stewart, vice- 
pres. and gen.mets: J. C. Kemp, assist. 
gen.-mgr.; F. R. Paget, sec.; and C. F. 
Hatton. treas.: R. R. Corson, Morley 
Swith, C. W. Colby, R. O Johnson, John 
B Jameson, C. Murchie. W. S. Kies, G. 
S Armstrong and L. L. Vivian: 


INCOME trae 


28, 1935 Dec. 29, 1934 
25,415 —-Sales Volume $1, 
Dividends 338.858 
Deficit 610.341 $20,700 
BALANCE 


enlarged and modernized. Surplus Manufactured its two studios and 


Loblaw Groceterias Ltd. 


has reduced profit but the com- 
pany has continued earn the an- 
etock margin, which has 


Seles Have Shown Steady Recovery Volume Since 1934 which in- 


For Year Ending May 31st Next 


PROFITS AMPLIFIED EXTRA INCOME 


some 112 stores the 
serve type originated this com- 
Addition meat, fruit 
markets existing stores 
the past two years and 
undoubtedly been factor the 

eudy imerease sales reported 
company since 

Peak sales were 
reported 1930 and profit 
per share the same year. 
sales dropped $14,219,053 1955 
have since increased can 
the current fiseal year, which 
May 31. Net profit has not re- 
the same extent but 
the first the current 
over net profit the 
period the preceding 

Addition miscellaneous 

the should enable 


Thrift Stor 


to ucquire a company of the 
all the Greater Montreal 
‘erritory, 

the vear 1926 retail sales 
predecesser Company were 
nded March 1935, sales 
of The ergunization were valued at: 
this represented decline 

in sules from the sear 

ded Maret 

CAPLEALIZATION 


Nuthorted Oat 


n.p.v 57 oh 0,000 shs 
Pret 
429 Pa gue £442,756 
DIVIDEND RECORD 
rod thereattee 


National Gro 


vielesale 
over retail grocers the 
tted & White’ stores, Sales of Na 

mul Grocers Co, are understood to 

annually. 

formed as oa 


Stop Shop Ltd. 


success which may depend 
ihe uperates grocery 
with meat departments 
fatter part 1954 the company 
not reported which ap- 
and eover interest 
depreciation. Unlike the 
chain food stores the com 
preferred 
Consolidated 


Products, 
CAPITALIZATION 
Authorized Outstanding 
un. $25,000 she 49.841 she 
Pret. o%e 


4750000 $959 
FUNDED DEBT 

Authorized Oulstanding 

st. S. T. 6's Series 

\. due 1947 


VIDEND RECORD 


Preferred Imtial dividend 25 cents 
Avril 1934 and July 1934. None there 
atten, 

MARKET RECORD 
Common 
low 
1943 66. 48 103. 4 
1094 9 4 ! 
1%4> 43; 


OFFICE RS AND ‘DIRECTORS 
R KL. pres; H.R. Biry and 


paid Jan. 1940 and quarter to Jan. 1935. 


per 


high-grade bonds. 
yolume approximates 
per with sales peaks 
the holiduy season. profits 
operations the six months ended 
March were practically the 
sume the corresponding period 
Class B---N.P.V. 600,000 profit was $207,891. 
DIVIDEND from added $64,983, and 
thereafter to Murch 1934: June 1984, 35 cents and other $38,557, investment 
Dee 1932 and 15 vents June 1934. |due to lower interest rates. 


Class Same as class A. 
MARKET RECORD assets company are 


1931 a 
1954 4 18 eorge es 

OFFICERS AND 


velopments the United States and 
Net value future the (anadian 


principal value which 

Limited carried higher dividend and inter- 

est rate. The common siock 

been split two for one 1934 and, 

{sr Initial dividend 129% again early in 1995. and the com- | 

None pany earned $1.68 per share 

Pud. Preferred Initial dividend 1° con the 375,882 shares outstanding, 
paid Jan 19350 and quarterly to Jan. 1935. at the end of the rear. 


Noue thereafter. 
CAPITALIZATION 
Authorized 
Pref 


Common cum. pref. $10 
FICERS lode- —Initial 23 cents paid April 1930 and | 
Db. MeMapster, chair: nan, quarterly to July 1983. Paid 16 cents on new 


J rans. Bers, W. 

INCOME 

1 March 39 


Viau Biscuit 


“1934 1934 
Oper. Protit d10,44? 110,704 
3,993 Niau Biseuir ¢ Ltd.. the 


and 
cers Joliette but this plant was 


Ind. Pret. cis ic 
Ordinary 
Surplus for 


d-—Detrert 


Marked progress has been made 


rears of opreferted dividends 
eraduaily being paid off. | tor 70 years and had built up a 
market for its products 


the nine months ended March 
the earned throughout the province Quebec. 
per The new company, while maintain- 


pach, sec. and treas.; ( 
\. McAuley. IL B. Housser, R. Authorized Outstanding 


Johnston, EF. Coste and B. Barrett. 


tst pref. cum. $100 


Feb. 23. teb. 2nd cum 
1935 034.) $100 Par. $1,000,000 $470,000 
Oper. $145,996) Common N.P. beer 28,000 shs. | 
Dividend gen. e's due 1946 $400,000 525.000. 


DIVIDEND RECORD 


Year's Surplus 
ist pref. —Initial 1° 1926 and regu- 


BALANCE SHEET 


1935 1444 > larly to Oct. 1982 with none thereafter to Veb. 
al rts 734,069) L986. i 
1.097 520 4 2nd pref. -faitial 184°, Mar. aod regu- 
Worl: 380.740 368.034! till Jan. 1982 and none thereafter. 
‘ Common Ist Preferred 


Guy Perron. Edward Labelle. 


INCOME ACCOUNT 


Sales the company for the last 
aun an Dec, 31 
have averaged about 1936 


Depreciation 


BALANCE SHEET 


store the part St. Cather- 
ine mail order depart- 

Curr. Assets 


d-— Deficit. 

Authorized BETTER YEAR MAPLE PRODUCTS 

Pret. 64, redeemable | 

Fredericton, The New 

5100 Pur 100 Par. | Brunswick Department of Agricul- 


DIVIDEND BECORD ture states that both the production 
Pref.—Four bearer bonds redeemable in} 20d Consumption of maple products 
merchandise st 8 in the province ave incréasing and 
Atbert Dupuis, pres, Ao J. Dugal, vice-pres.' this ea: 


Leading Candy Chain the Dominion Has Had Consistent 
Record Substantial Earning Power Over Period 


‘certs and quarte ly to Feb. 


Common — Initfa) 50 cente paid July 1930 a: 
quarterly to Nov 1681, none thereafter 
CAPTTALIZATION 
AMuthorized Outstanding 
Pre. cum. cony 
29,850 shs. 


$50 Par 30.000 shs 


Common N.P.V.. 150,000 
MARKET RECORD 
Commor 
20 
1932 
1985 
1934 
1930 4 


Orr ICERS AND DIRECTORS 

W. S. Greening, chairman; J. M De C. 
O'Grady, pres; C. Spooner, vice- pres ; J. C. 
Jamieson sec. treas ; W. K. Vraser, K.C.: 7. Ball. 
J.F.Michie, A.C. Matthews and Wm. Jiood 


(NCOME ACCOUNT 
June 30, June 30, 


1935 
Oper. Prufit $102,756 $154,589 | 
Net Inv 59,504 76,239 | 
Pref divid 58,645 
Surplus for + 16,634 

BAL ANCE SHEET ‘RES 
35 1934 

Curr. Assets 997,358 1,220,673 
Curr. Liab 281.372 608,469 
Work. Capital......... 115,986 912,104 


Candy Shops 


600,000 Year 


PROFITS THIS YEAR BEING WELL MAINTAINED 


September 30, had market 
value $1,784,000 that time. 
CAPITALIZATION 
Authorized Outstanding 
57,500 sha. 


Capital Stock N.P.V. 
DIVIDEND BECORD 
Initial dividend of 50 cents ner share paid Dec. | 
1928 and quarterly thereafter to Sent. 1929, 
Dec. 1929, 75 cents and quarterl: thereafter to. 
March 1936. 


MABKET RECORD | 

1630. a8 30 

1931 an 53 
4) 
1933 
1984. 60 4. 


OFFICERS AND DIRECTORS 


¥. P. O'Connor, chairman and pres ; 
Hayes, C. P. Moher, W. J. O'Connor. vice-nres : 
C. H. El'ston. sec and treas. and A. A. Audette 


INCOME ACCOUNT 


Sent 80, Sent 50. 
1835 
‘Total Income $283,057 $261,281 


Net Income 226,860 216,687 
Tijividends. $2,500 1 2,500' 
Surplus for year... 44,187 
RALANCE 
34 

Total Assets $2,093,052 $2,035,078 | 
current Assets... 914 1.744,641 

Curr. Liabilities. 44,5208 40,016 | 
Work. capital... 1,776.06] 1,704,625 


Total Surplus. 


ton Limited 


1,144,954 1.090.549 


man, LL. Chrysler. 


MARKET RECORD 


Common Prelerred 
H 
238 6> 
£0 

317 3: 115 

“Aiton fo spit. 


After second 2 for 


INCOME Ac cou 


Total Profit 
Total Income 
Net Income 
Pref. dividend . 
dividend 
Year’s Surplus. 
Earn ‘sb com $) 08 


BALANCE 


Total Assets 
Fixed Assets 
Curr. Assets. 
Curr. Liabi ite 
Work. capital. . 
Total Surplus . 


1,085,938 


since 1930 after bond interest 
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STORES LIMITED 


Montreal District 


Stores the 


President: 
HODGSON 


Chairman the Board: 


Board Directors: 

DUNTON 

HODGSON 
HOWARD 


BYERS 
CAMPBELL. 
MAURICE 


The Better Food Stores 


Executive Offices and 


645 Wellington 


INCOME ACCOUNT 
W935 


e 

and cake distributing organizations Work. Capital 


Lethbridge and Edmonton, belance 


and Moose Swift Current, Prin- 
David Frére 


Bakeries, Ltd. 


Atbert, Saskatoon, Yorkion and Eastern Bakertes. Lid. controlled 

Deficits tave been reported each operate chain baking plants 
ton, and redericton, with head 


and other charges and allowance for Montreal for the manufue- 
depreciation und dividends have biscuit and candies. 

stock the company since the Class stock, which the end 1934 shareholders 
ber 1951 non-cumulative dividend $2.25 plan for the cancellation 


20,060 shs. 20,000 shs. 


29.000 chs. 


Commor. A,N.P.N 


Authorized Outstanding | ctoeh were issued for eackg pas 


Peel. —Initial dividend of $1.75 paid Dec. Sent. 1928 and quarterly thernatter to 1631: | exienil af 


cent 


June to Sept. 1981, $1. None thereaiter. i after 
MARBET RECORD MARKET RECORD SASK 

108 10° 42 1930 Dominion nett to Ontario — as a 
on ia 1931 4 flogr milling provinee. Saskatchewan 

4 13 Thy 1084 as ‘ detailed federal report on the 

11 Wty , 198 firs. Some 65 firms were engagr 

19 8 4 OFFIC ERS AND TORS out of Dominion total of 

48 Ts Gaspe Beauhiai, pres. Henri Merrill ploying an average thre 

OFFICERS AND pres and Gen Phillie. arc of fel hands (out of 


{gr 
Baiqua and Cen proses value of nroduction in al 
iproviness was $80 179 600 


Cc. W. Band, pres, R. ard. vicepres. and Emilien Gadb 
gen. mgr.: D. A. Ross, Bang and treas.: John Souci2. 


The St. Lawrence Flour Mills 
Company Limited 


Capital, 


MONTREAL, 


3,000 Barrels Daily 


Brands: 


REGAL FLOUR 
FLEUR LIS FLOUR 
DAILY BREAD FLOUR 


TRIAL ALL THAT REQUIRED MAKE CONTENTED CUSTOMER 


All three wonderful for bread 


| | fe. Arm 
| 
1832 
1834 
1635 
578.191 
494,509 
$7,038 
180,695 
196.576 
$1.01 
1934 
F $5,480,122 $5,268,115 
2,812,670 2,754,659 
1,633,701 1,650,526 
102.65 
Ling 
$448,690 $891,344 | 
DI 


+ 


LARGE AND GROWING EXPORT MARKET 


fruit and canning 
ization Canada, for the 


ing lower interest rate than the: 


bonds 
Indications are that, price 
conditions somewhat improved, op- 


erating results the company 


the fiscal vear ended February 29, 
will show healthy 
compared with those for the pre- 


did not get full from 
installations during 


igh Law 
gold 6's due 2.500.000 FRNZ500 pag Total 
gold 6° s due 1950 $6,000,000 $2,255,500 035 Curr 
iN PCORD CAPEPALIZATION Curs. Liabilities 
DIVIDEND 
Authesizved Outstanding Werking Capital 
Common --Initial dividend of 12+, cents paid Capital Stock 100.000 2.000 chs ‘Total Surpius 
April 1929 and quart thereafter toa Avril 1930, 


that carnings and reducod: 
bond interest requirements 


mit resumption dividend distri- 

preferred stock the company, 
payments which were omitted 

Canadian with 
plants located the Do- 
minion. from Nova British 
Columbia, produces wide 
canned soups, 
poultry and meat condi- 
ments. and jams Under 
out the Dor but also 
countries In the United WNinadom 
especially very demand 
for the company: has been 
established during recent vears 

CAPITALIZATION 


Authorized Ontste 

47% ist pref. $100 Par $5,000,000 
Conv. Part. wret. 
£00,000 shs. 


Pardce, pres: W. R. Dryman, 2nd vice-pres. and operate the 
P. Croucher, sec and treas.; Aleck plant at Tecumseh, Ontario and 15: Officials state that 


Canada Packers, has 


ited comparatively stable prices} 
for during the past vear and 
export demand that has been 
‘ess than fiseal year ended 
reported earnings equal 


$4.48 per share the 


stock, 
One the meat packing 
companies Canada, Canada Pack- 


does about two-thirds 
husiness products derived 
live stock. Other lines include 


cheese. 
were low from the 
early 
shown marked improvement 

The company has retired the fund- 
ed debt of subsidiarte paid off pte- 
ferred dividend arrears and refunded 


of 1955 but have since! 


preferred stock with 


law issue serial bonds. Divi- 


dends have been paid for the first! 


time on the company's common 


This has been the result 
of three vears of profitable opera- : 
the vear ended March 


1985, the companr's sales were 
* and net profit amounted to 
per dollar sales 


Autho 


Wommon N P. 20 
DIVIDEND RECORD 


Pre? —tnitfal of 134 per cent pad Apri: 1929 


per cent. interest the 
After providing for bond in- 


terest the companv had a net profit 
class A shares 
the common 


before 
interest and deprecia- 
anization of the eamtald 


in 1954 equal the 1835 record the 
company can pay ful! interest of 5 
per cent. on al! bonds outstanding 
Dividends cannet be paid until 
working capital further 

The statement the com 
i western anada indicate 
that directors are optimistie res 
ng the outlook for the live stock in- 
dustry 

OFFICERS ANT DIREC TORS 

Copier. see. and treas 4 To 


ing operator in the salmon canning 
terms of a reorganization scheme 


which provided for the elimination 
dividend arrears its preferred 
the wiping ibe pre- 
ferred the exchange there- 
value common for each share 
preferred held; and 
of 3 share of new common stock for 
also provided for the 

paid-up capital from 
3.500,000. 

the dominating factor jin the salmon 
fishing and packing industry the 
Pacific Coast Canada, operating 
chain canneries ond 
mon fishing rights the Fraser. 
and Rivers, the 
eipal salmon fishing rivers 
The company engages 
fishing and canning 


More than per cent. the can-, 


ved salmon production Pack- 
Ltd., sold the export mar- 
ket. going between and dif- 
ferent countries. 

Operations for the year were 
productive results somewhat 
favorable than for 
the annual showing 
operating profit After 


all charges, however, there 
been maintained and present indiea- | pard quarteriv from Sept. 1928 to Sant 


net for the period 


#80 and Jan. 1931, 25 cents Apri! 
124s cents, Jap and April 


ne therea‘ter 
1. cents in cents in 1933, cents WINDSOR KITCHENER LUCKNOW WOODSTOCK NORTH RAY 
OFFICERS AND DIRECTORS all which privately held, shipped 


M. Bredin, chat and Ist vice-pres.:Avern 


~ 


- ny 


Oper. Profit 


and New Liskeard. James Wall. vice-presi 

and Martine. Que dent Felton, Minneapolis, All-Canadian Dairy Products Organization, Owned and Operated Over 

Important extensions are pianned retary and Five Thousand Investors, including Producers, Consumers and Employces. 


Empire Foods Corp. Negotiations 
are under way su- 
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FUNDED RECORD 
' {pitial dividend 40 cents paid Sept. 1928 and 


Canadian Canners Limited increase profit during 
tory Improvement Over Previous Year—Plans 


Announced For Reduction Fixed Charges 


the 


n 
rities the new company 


Serving 100,000 Customers 
Ontario, 
Distribution 


Annual sales include approximately Million Quarts 
than Cream and Five Milhon Pounds and 
Finest Creamery Butter 


till March 1936 when 30 


Tard. 


219.520 


Operating Plants 


this should allow 


Quality Producers and Distributors 


ublic issue secu- 


mond, i Rad dt 
Atlantic Sugar Refineries the next election if, with- real job, but with the kind leader- 


ts 


for 3rd quartar of 
thereafter called Jan 

Common --Ini 
April 1935 and qua 


Can. Dominion Sugar registered voters sign and co-operation 
act 


asking that the act every chain the whether 


utsianding high prices for sugar would tend tion, the Chain Store Age for Octo- etal and 


increase profits through appreciation ber, “While legislation 


Add: Income from invest 110,234 for the common stock of the original Cum. pref.--Inittal quarterly paid Oet. 1932 ed Tanuary 31 1936 te ‘eee pn its against such discrimination or should boot and shoe business is done on 
Profitor bondsred. 86,249 company. As a result, with no pub- OFFICERS AND cam he be be left to work out its own salva- Saturday and oniy 10 per colt, 
ie interest in the conmon stock of tion against any odds its competi- Tuesday: Monday, Thursday and Fri- 
4 res.; preg, A yvden. ims capt Sitio, . 
Investm. wa... 97.300 Class Class R only 10) per cent. on 
Nova Scotia The plant fContinued from while the chains would pay the the first three days the busi 
INS the raw sugar INCOM that state aet the would pay every cent it, and more, and Friday and per cent. 
vears, the export Oper Rev pose: improve than the tax because with the cent. their business 
box and manufacturing than nine stores pay annually $500 chains during the Tuesday interferes with 
Paul Bienvenu. man mumber people, and the get the people fay jess than one Friday Sate 
Authorized Outstanding) mart rage bonds. from the proceeds 
Ctass b’,N.P.V 109,354 she. 199,344 she. redeem the of an 


shs Not ar vent rst mort-’ 
Income bonds There will be a materia! 


Oper. Profit 408.250 511,613 operation 
Income trom subsiris 5,355 CAPITALIZATION 
ref eum. $5 
rectors’ Tees 6,500 Com Par 1.790.000 1,600,000 
54,000 FUNDED DERT 
257 Outstanding 
207,121 Ist M.S.F $3,000,000 81,97: 408 
tan. “1 900.008 582,433 
67.579 IDEND RE® ORD 
Theame basis . paid Dec 
Bank interest 260 ny 
res 25,000 1933 and cuarte Mareh 
Net profit 199 Stewart. ores Purnbull, sec. and 
Net profi 139 ASS J Me \ Black, Jonn 


mai 
Mitehell, Robt Thom. J. B 


ACCOUNT 


Pres ious surgius 


Surplus forward 139,433 W. MeGa 


BALANCE 


$ Net Profit 
Curr. Liabititles 1,944,162 Int. ete 


Net Income 
Working ¢ 2.734.811 2. 279) Pref. divid 
Surnlus for year 


Working Capital 
Wor the 10. wonths ended December. Tota! Surplus 
1 


car " ALIZATION 


‘ Suthortced Outstanding holders of Catelli Macaroni 
Capital stack 490,994 ahs 28,279 5) : have been asked to 
readucts orp. nave ast 

rived Outstanding BPProve @ plan To he reorge 

§ odens 2268.000 rion of the capital structure of the 
OFFICERS AND DIRECTORS feancellation of dividend arrear 
Jobn Ferguson the preferred stock amount 
tre Geo Kid a, P.D Makin AC ng to Stl a share and reduction 

Tay or. Gordon Farrell, Stan lev Burke, a sha 

J. FE Gundy and 4. Williamson in Vhe par value o the stock from 

Qla 225.9591 4 
dividends aud par value 


one new $15 par value pre- 
bearing cumulative divi- 


Trans. from eur 
Tota! Defie:t 


8,801,054 


BALANCE SHE 


si inew common for each 5 shares of 

Cana common now held. 

iween Quebec und Vancouver. Until operates plants 

the company has shown Toronto, Winnipeg, Lethbridge, Alta, 

ed stabilitv in earni nes but ner Vaneouver the manufacture 

petitive situation in the industry | Authorized Outstandin 

unchanged, ! Com p.v $25,000 sng 30000 ahs 


DIVIDEND RECORD 
In recent months earnings have Preferred — Class A &2 per annum 


s 
“vf 


$176.00 per Cow 


That the amount capital have invested 
Canada the total nearly $18,000,000 plants, buildings and 
other physical assets, with allowance for trade-marks, goodwill 
other intangible, though very real assets. The number cows 
necessary produce all the milk required the 
Borden plants Canada more than 102,000. 


1902, Borden came Canada, tribution fluid milk Montreal, Toronto, 
built one plant costing $150,000 and en- Ottawa, Hamilton, Windsor and Niagara 


gaged employees, average invest- Falls; the manufacture condensed, evap- 
ment $3,000 per employee. To-day orated, malted and powdered milks; and 
there are 2,989 employees various pro- the manufacture ice cream, butter and 
vinces Canada, the average investment cheese various types. Borden Made-in- 
for each being these 2,989 Canada products are sold not only Can- 
employees, 2,986 are Canadian citizens, ada but the export markets. The 
including the leading executives and depart- Ontario dairy particularly the 


foreign countries. 
the last ten years, per cent. 


the Canadian profits have been rein- To-day, always 


vested the Dominion, where are owned Borden policies are promote the interests 
225,000 shares the parent company. the dairy farmer consistently with the 
interests the consumer, who must all 
Through various associated com- times assured wholesome and safe 
Borden’s activities include the dis- milk reasonable prices. 
BORDENS LTD 


Directors: 


Fox; Sir Charles Gordon, G.B.E.; Lewis; Milburn: Major-General Hon. 
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Complete Control Desirable 
The Distribution Milk 


Head Borden Company Points Difficulties 
Have Developed Where There Has Not 


ation 


BASIC PRICES FARM 


THE FINANCIAL TIMES, MONTREAL, APRIL 17, 1936 


atd the 
sity for maintain 
products 
line with the prices 
eoummodities, 


be 


of otner 


Meanwhile. 


with the measure real 

being in direct proportion to the! 


All Elements 
spokesmen to see the question as; 


PRODUCTS OUT INE which can sub- 


governmental control 


From his vaniage point head 


processing works and 
distributing 
and the United States, 
president the Borden Company, 
that ditficulties the indusiry are 
largely the result failure some 
elements the industry co-oper- 
ate the efforts milk 
Canadian milk 


dution fluid milk governed 


law prices paid the farmer 


and paid the consumer. 
all the food 
ing there have been attempts 
stabilize prices the interest 
the primary producers, milk the 
reach the consumer after 
production: has 
substitute the 
children. These 


control 
health regulations and the feree 
and distributors and fair con- 

observers 
fend that the schemes 
any other commodities which have 
heen, or may 
ing act are can anything but 


fied failures: neither are 
successes 
what respects the milk-con- 
respects is it a@ success? 
while enumerate. 
Points 


the side success are: 


most states and many 
markets, the 


practicable 
especially 
two factors 
each 
market and lend hopes that 


with 


be, under 


The milk 

have not been unqual- been able not only 

they 


decent prices 

thought the Field For 

their present their will sound policies and 


reason believe that the man- 
aged companies will survive 
one form another and that chain 
stores stocks will continue merit: 


posttion with dis- 
Uributor-competitors and that to do 
‘this, producers supplying us must 
meet the competition 
the same There seems to, the atiention investors. Possibly 
fact, and most important that investors now since prices 
and low and recent sales figures in- 
this about, and dicate that improvement general 
serve and preserve the mutual best! conditions during the past 


Matter Prices are now 
East Dai Limited 
Notwithstanding distinetly unfav- ments this market were limited 


operating 
have the dairy 

prices low and com- 
petition keen, 


rate over the preced- 


CATITALIZATION 
Authorized 
Pref cum. $100 


business Dairies DIVIDEND RECORD 


Maintain the 1693. None thereafter. 
servicing of its funded debt, but to! Common. --Dividend of 25 cents paid Now 


earn its bond after adequate and quarterly Aug 


be worth | since January 1955. 193) 


AND 


W. R. Aird, pres.; P. A. Thomson, vice-pres., 


Toronto, 


distributor ice plants and has dis-. 

ing into cheese. (The tarmer pro- with and other 
A 


higher prices because the 
necessarily high standards sani- 
even supply throughout the 

The prices obtaining for 
mitk have made 
easy for health departments 


would have lowered the stan- 


had neither the nor 
production 

Some benefit those distribu- 
capital, could have sur- 
struggle which would resulted 
from general breakdown the 
structure 

Failure 

the side failure may 

do 

prevent producer from undersell- 
that producer finds way get 
market which barred him. 

3. Government boards, 
theretore are more 
they are erack down 
of regulations, 

4. Farmers are politically potent 
more with covernments than the 
views of distributors. who are tmnere 
ty men 

are beings and 

reduction inooprive would mike 
enforcement of a milk-ontrol seheime 


capital stoek, 


Toronto. 
Gordon 


with 


export 
condensed milk 


products, 


Totai Assets 
Faxed Assets 


Borden’s Limited 


The Borden Compuny, prominent} Bordens owns uli the 
Many prominent The Drimilk Co. Ltd., Toronto, 
Hamilton Pure Milk 
Hamilton, Ballantyne Windsor 


president; 
N.Y.. 


the parent organization the 
Osler, States for the 1355 were 
Ward, New York, Hiram pared with 1934 and 
and Page for the vear 1933, 


held 
approved 


urplus far year 69.956 iS 


shareholders 
Dairies, 


Defies. 


BALANCE SHEET 
1995 


‘phan for the capital reorganization $7,131,519 $$.027,549 
roperty, acet 686.246, 
‘ferred stock issued. The plan alse ‘current abilities’ over 
provides that, in the process of re. Current aseets 
the various sabsidiarioes 


will he comusolidated 
Majority 


the 
Notwithstanding the bis 


Dairy Corp. Canada. 


tween fpetory and city prices also court resutied inoa delay ip eeurt 


markets. 
For 

ducers. they adopt the wise and 
moderate insisting sell- 
milk for @ity 
out line with basic 
initely. But the greater the disparity 
the current, value but- 
terfat and the price 
the greater the temptation, the 
producer seeking break into the, 
city market and the dealer 
ing expand his business mere 
structure. 

cling. just there always will 
scale does not rise 
activity. And that statement: 
zoes for milk. the difference 
price not sufficient seriously 
tempt the milk producer whose 
present market the creamery and 
much easier for the 
industry—at least that portion 


16°, debe $50 


ihreuch stock ownership a 


the near future 
improvement over the 
vious reflecting net 
slants being operated in) 21) towns final approval of the reorganization 

buyine branehes 32 plan by various interests. 

ocations. and cold storage plants in, The holding com- 
The company serves a! pans throug 


trots 
total of 


ao owide 


ion the Domin- ontrea 

Authorized 

PRESENT CAPITAL Cinas A.com N.P.V., 3 5,000 sha. 72.000 she 

$3.900000 $ 652 FUNDED DEBT Outstanding . 
{ OFFICERS AND DIBECTORS i 
Ord Part. 979,000 she 149,590 shs} A. Caulder, pees. and gen. mar.: A. Dely. | 


vice-pres Brown, eec.: H. Tasker, 
Authartzed To be issued | | Gibbat 4 Stapelis. 


tal mort 


£'.509,000 $1,200, | 


Baking Ranks Well 


denom . . . val 
f. st 145,000 st 000 shs 
Cor she Among Canadian Industries 


OFFICERS AND DIRECTORS 

binson. vice-pres.: Carrut r 

Reiner, Duplan, pen-rage. and| mpor- } 

country, says report just issued 


INCOME ACCOUNT 


Mar. 31, 

1935 the leading industries, and in! 


persons who were paid 


Supplying 
DEPENDABLE 


MILK 


the Homes Six Great Cities 


Eastern Dairies Limited, through many years, has willingly accepted 


the responsibility safeguarding the daily milk supply thousands 


Canadian homes. its up-to-date plants six great cities. milk 


from selected herds subjected every test known modern 


dairying practice assure purity and wholesomeness, These precau- 


tions are carried through the actual delivery the milk which 


arrives ita destination free from contamination and 


ite part upbuilding the health the community. 


EASTERN DAIRIES LIMITED 


Ouning and 


Acme Farmers Dairy Limited 
Acme Farmers Limited 


Dairy Limited 
Canadian 


and pro- operations 


which 


They previous vear. 


wost 


are domestic 


substantial 


there was 


Hamilton 
Toronto 


Montreal 


irnprovement 


number 
The capi- 


the 


the 
comparison with 
an Inerease 
production, which was from $2.2 


The Producers Dairy Limited 


Companies and Canadian 


while the physical volume 
and current level ptices for the pro- 
the number persons emploved the inereased volume 
with increase production was the increase the 
and paid. The value! per consumption bread 


Canada's newest has been 


formed. 


becomes ance one 


the 


two largest food packing organizations 


the British 


Empire Foods Corporation, Ltd., 


name 


and it 


pack wide fruits and 


vegetables 
Empire will 


staples and delicacies. 


immediately take 


over the fourteen plants formerly oper 
ated the Associated Quality Can 


ners 


Ontario and 


with 


Quebec, 


branches England, New Zealand and 


West Indies. 


ernized for the production strictly 


quality foods, 


EMP 


CORPORATION 


come rapidly the same dependable 


the Fine Foods Canada, 
which 


appiv general line the 
methods which Fine Foods 
has applied 1931 the growing 
and packing Green Giant Peas, Del 


Maiz Cream Corn, Maiz 


Watch for Empire further an- 
nouncement soon--and ready for 
this new 
food 


LIMITED, TORONTO, ONT. 


with Fine Foods Canada, Tecumseh, 


\ 
* 
. \ 
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tre bes caning tebe a petitie Tel and partly: becatee we 
ne O or ro ems to monde, With a bor have more variety of fruit and vege Canada Maple Industry 
econontie force fave cate tot only the weooen. thre 
this has be en breu vine this table delicacy coustitutes an in 


Fifty thousand farmers are Quebee was the source of 5,747,900 


maple sugar, (using More the 


gue of Na 
means ; 
atten fo 


wrong with the world. not porting countries have been exer- decreasing the the Le: 
know other product which restraint, each its own way second the United ons good reason that the 
and each for its own purpose. foreign policy has been sanctions, world, that is. western 

mated sudden for the and have insisted selling and col- opposite for the existence the tendeney the way popula 


going to count? No, for the very 


nicely illustrates those problems. es- 
pecially the expansion 


under the need our present mon- 
changed their plans, think do- tressed farmers facing 
ing so. from what is essentially drop in the price of wheat and with 
merely building the the politicians that 
machine; other words they consider proper. Take, 


irvins 


tion. If I were asked to give a sub- 
title address would with 
somewhat reservation: “Canada 
has been 


the not vet available, but the total exporis 

ficienes; a werld ino which people ure going to be increased, , bee and ware to los Bruns pounds, of which 1,710,000 pounds 

trial nations established the old people not Wiek and Nova reporting oue went the United States and 


on vour wheat for hut if you demand for wheat. not only to-day “ps and new vested interests arisin: causes, popelation 
enough ‘t becomes ext: sia is not an important factor Ce rtainties and mink at ne It in in this eeonemie madhousce already. also Rumania; so that the; A Canadian Pacifie Railway Bulleti 


what bas bappened, aud a sreat deal she remain iv nosition” Well, upon America. Wheat will be thrown [0S Wl that vou ‘ 

in regard to wheat. They have dually coming to the unpleasant pend tion ‘hy a Will ner thet returning presperty jion, Think what they can eat. Yes, in hand, the pack of vanned 


ri 


for farm products are pretty this problem, are there the most important which the ereater number varieties plums 


armers on other hand. and as mn ; period they have succeeded in-. The pack of canned peaches neg peus mereased from 41,257.0u0 


petiior which it bas been ausainst cead of the 358 million ideal we 1} to ¢ \tent 


Ww They 


Canadian whea’. As a matter of pare planted 64 million acres of nf ®2°8 Vhs. of 
officially raised, with the resnit that mendous element of uncertaints ed polis les then needs, thee n ‘ re ing tne vi from to The apple pack declined, comm rose from 24,504,000 io 35.29". 
your competitive position Was VerY the United States situation. that the mt Se oe ng ad culrie re bushels per acre. You say fhat came compurison, from 5,856,000 oe pounds, The pack of eanned to 
Supreme Court has decided that esults higher prices the grow decreased from 88,992,000 
Then there is Austrailia. which had pational problem cannot be sctiled Now the tide has turned he ‘ ers, but that does not bother Japan sou may net agree with me in this: 66,257,000 pounds. The pack of 
fairly good crops, but with some- jy a national way But the mew acriculturists are i me out han in bui confess that according to or wax beuns increased rams 
out of the European market. so that is sti 1 ip the state of being born, and the last menth Hive ives ¢ ad- dancer of living for of recovery cammmared with what has beans decreased from 37 984,000 to 
they have not heen the competitor yody eun predict whut form ine poor workers, the ine Pus been going on in other parts of the 33,464,000 pounds. The pack of ear 


is 


Thus the whole the Far East You find the other hand, the pack 

very hope that the Far and the capital pounds; beets from 1,003. 
uaniities of wheat. when vou come down to it, you must from 17,818,000 to 17,987,060 
confess that the most favorable pounds; tomato pulp 


With crops the world over ood and Other Industries 


» that } and of 
the tha purely voluntury. And though this 
af “han? ave re. 


Indexes of the Volume of Manufacturing Uroduetion, According te 
Component Material and Pur nese 


1e United States Is wtil Hlenys 4, ame flo not pal re-organization, ¢ 

proportions. bur ven will in all pro- +, the furmers. and it is a que tion S yet 1129 practically removing China fronr the ceed in making this into 4 more pro- for the nine months of 1955 
that you can answer us well as I Ir its product ‘ ! 121 12K 0 4 \ heat marker, and there are very Guetive and producing mae hine, but 

were not doing so well in the wer is disturbir a ; hat todav eten in China wheat mav Rare wre nol much above 1932 Hod on W505 as compared with 

s sturbing fr vOut int o ay ‘ mh tain; they are : 

what she has to export is for other has 2 83.0 the Australian whent will have to be ory ia true, this attempt to Export of canned an prescorved 

when Wwus done Yes. the ASA RNG : 105 shot over to Murope Fhe only reat poild a wartime economy within » 
operating. und those whe hon-« 4 1990 Tin? ape for wheat, to my pind, wi narrow confines of Germanys fii $1 
ity and not a vers » quantity : : 1 sone but imports increased from $1. 
ed law hie dewn ran og in the return to more rational inter-— failing. The onty thing that keeps to $1.389.000 

soa atter of ACU Ure nraductio *Tacellaneou 194 4 1} { 2 4 12 4 83 national relation: What trai { 
yroduct thouzh ner oa el, as , H al ray thines tanding top ane 3 

TEV LC 5 Vears n addirior of ntral el« ra if Ve ave nade So wa be us 
190 quit exporting. und will become ,, | rdvane The world are Th it cannot go Canada for the lust nine months of 

an importing nation "Principal Statinties of the Manufacturing Industries of Canada, Classified eno US as ever ind without em an living on sull 1955 exceeded exports in vatue, bul 
Hungary hed much come under the AAA had in According te the Purpose of the Principal Mroduet, bs Main | in Ger exports of canned vegetables and 
mlus than has been habitual for the tne) production, Then n Groups fer the Year toon I iar t ‘ stiutes a they are pickles were larger than imports 
Wheat S74 1117639973 US Tike thiek clouds Weoean talk gitempt to live to yourself by vour- fresh vegetables for the nine months 
of aad so the mutes an 4 abo it abilizing ¢ rer es, as self all alone: and onee the f of 1935 were valued at $2,814,000 as 

Then “itch more than 1@% ean POSSIDLY cul 3 bee a furiher wheal loneer necessary te raise at great nao Imports of canned vegetables 

‘ the prevce of ar i thes AVC) Olse re at mces, Aas - ; 
ay had America again will enter the ey port 161 4 75 their perk production is the out- would in turn be w illing to buy from $208,000 to 995,000, Exports 

tani pe ling, th 1.00% thes wre one lon SO whear will inerease and prices Exports of canned veget- 
plainiug ayite much as unsbods ted r k 1.758074 ather ap. That is where the possible fu- able increased, on the nine months 

hee teen exporting is comparatively Utiln 9,651,900 ‘ that amo more aed more convinced long with the curing of the econ- mares bred 
smart and im the second place, be- wellor ‘ 7 ‘ f the situation, and that is where Horses passing through the Union 
and third. because ussia is his ion; in n ! probabilite will back away between the United State and the pores 
not by any means dumping, has hi th Heuse Furnishings 69,047,002 16,022,854 >? 662.06 644,619 Frome Tite tion and of British kanpire comes in. seems for the two vears being 05.478 in 
heen definitely holding out for ura all probab 132.307.101 12.8 water-tight compartments. to me ar the present time that the 1994 and 17.490 in 1935. Of these 
nrices In other words all our com ound in the political situation in an@ Stabencry move Which has been imade by the latter came Manitoba 
the same extent as they used to be Producers? Muierials 1608.13 Cd Variou “recovery he 1 s indeed move the Kar the time in 
All in all. then we sat tight. hind industrial production. Rela- | here and there, in Eueland and per-!te establish thar rule of justice and { 


| 
th 
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AND j HIGHE L V Keep with production, states It Was expected that earnings Members ve eronto sxenange 
| reserves decreased both im tonnage change over period to maintain di-- 
| wy statistical stay at the-end of the vear amounted toa to detail regarding values in B. C. , 
| on Light Dealing pared With hase averaging $15 o4s. Silver is Producing who presided. undertook to convey 
i S826, dent of other leading i ne Nootenay countrys, have Stockdale, president: ©. San- 
| CRAWFORD & CO. Bureau Vancouver. -Premier Gold) Mining panies by R. Crawley, formerly of the ders. Dunean 3. 
Eigin 2201 | bakwe properties, shareholders were Wirkland Lake subsidiary of  Pre- red to the Omineca distriet to take: sulting engineer likewise is consuli- 
NORTHERN CANADA peaks were chalked Bureau The Financial Times and going forward 1,000 March Progress Report 
MINING CORPORATION net profit the ore would that reduction plant the Big Bell Sladen Malartic Mine 
LIMITED light dealings, while silver issues share. ihe search for ore is carried far-| which Premier Gold Mining Co OFFERING STOCK 
Mines and Mining a la a , _ covering 10 months of mill operation, \leanwhile the B.C. Silver workings he had been advised by the New . _ drew Waly, consulting engineer, savs 
other income bringing the toral to also been extended into BC. Silver ahead he assumed | Torento Bureau The Financial Times made in its On Mareh 
1.95 per ton milled and pro- two zones B.C. Silver answering queries said the Grilling was recommended pressor are expected ready for 
STAR Noranda New High vision for taxes proceeding and one low ore- deposit was low grade consulting April the 
the stock chalked another new states that the beginning Silver will milled for the ft. for ing Gold Fagle Continued prospecting the area 
$55 under fairly the vear the company was engag- Silbak-Premier company The company will Wave The present plans 500 feet south the shaft has dis- 
LIMITED the steam Shou remier Mine nus, Mr. Smith potnied sury shares, will net the dipof the bedding planes 
ing for such The stock the coming are several known the important show- secured recently these 
RESUMES MINING moved Base Metals was down 1956 will have the bene- When questioned regarding Bureau Financial the south claim the event the surface 
Hudson Bay were fraction- compared with months tained, the general said interests recently claim drilling will also done 


Action Follows Changed Out- 
look For Temegami Area— 
Program Outlined 


wey \ » 12 points. ‘ 

Verento Bureaw The Financial Times pp whi d Pet rent amount to $355,252. while: 1936 

Mines main holdings the ary with Lake Shore and operations 

and discussien the situation with gold section was operating cosis $269,199. Pre-pro- 


the former 


ally lower while Mandy was shade 
tion advanced and Casile 


expenditures, improved its current 
position considerably, Arm 


ture and the stock chalked new duction expense for the 


the company after providing 


Personal 


advanced revised value approximately penses for the months December 1927, under the Campanies Act 


the all-time record for the com- 

conducted the tricia were likewise firmer and new 

main, indicated peaks $3.42 and $3.55 respective- Obalski Mining Corp. per share 


satisfactory ore conditions, Mr. 


showed net gain points 


Arranges Financing 


Capitalization 


with the ore, and thus failed 


up the vein system, 


heen confirmed drilling. 


This has 


weeks’ final. Greene Stabell was an 
and afier reaching 


One deal was 
Wawbano Mines Limited, whereby 


Shares optioned and now offered for sale 


subscriptions have alreads been received the broker covering 


The immediate programme to be high of 66 the stock reacted slicht!y Ghat company will acquire a two- 
followed during the next few but was still well above thirds the Portage able portion this present offering and inasmuch additional options range 
will consist establishing close. new property, the original per expected the amount remaining will quickly absorbed 
ploring the ore zone the the provides for cash payment offering will used commence the diamond drilling program recommended 
ine at shallow horizons has indicated Gold and Perron showed net sains velopment of the property of $75A0- Subsequent public offering of shares mas he made at a bicher price if and when warranted 
an ore Jengih of around 700 feet.’ of around 13 points each. with the oon aver a period of VW. vears. As by mine development. Present tinancing plans when thus completed, including the firm 
and the averace of all surface intei- | former reaching a new peak of 0 part of the agreemen! Wawhbano wil! commitment and options on treasury shares, will net the company treasury approvimatels 


per ton across a width of 65 mches ' new comer te the board, appeared examination of the property and for 


dure. 


first three hoped loss God's Lake ing the present season 
months justify consideration points knewn firm investment bankers nortion Kenora Group totalling 144.8 acres 1936. that the surface 
company has decided to cease the mond drilling. while Red Lake Gold inte the property, as soon as break- Company was formed holding four groups of claims POWER: The power jones that ve Metheny, tied Lake 
j Prim fo thorough ex- the Red Lake Distriet One of these groups was devéloped Mines coin directly throug the Martine Me pre 
poliey, embarked upon last year. of Shore and Afton moved inte new he MeWwWenze Lake Gold Mines clneorporated perty from the Ontario plamt at Rallis. Ned 
investigating other properties. Mer. high eround. Omega, Stadacona, amination Under the terms of the It ts now in and probably nearing the dis Lake area and powe: =~ ava'isble ale ia aid 
MacGregor has been appointed Lake and Gunnar they will have the right dend The MeNeely Red Holdings Company the 
along with St. Anthony. Preston Eas: ment of $250.00 in cash and an ex- zed that the Red Lake field is now engaged in the grealest Lid the benefit of somicar management, in- 
ten cluding the same Consulting Eagineer has been sue 


Morris Kirkland Gold 


f activity since 


Was discovered approxtmatels 


cessful in this districts) are facture of considerable importance 


a eriod o age Sinee that time several prorecis tn this field have 
Installing a New Hoist fractionaliv. Pamour was off 5 ment work over p f 2 been stcvessfullv finaneed and brought into production of and assure intelligent development of the properts 
te% h i ong sper in approach ng that stage Purchase. of these shares. while speculative at this stace 


or aggressive and 


easiward from Claim inte Claim There ts also a territory to producing mines tn a vomnparatively short space 
frony that parr of the offering com 


rushing the installation the new 
hoist, commence deep- 
ening the according sche- 


bury Basin advanced while 
ma was a shade firme: Northern 
Canada Mining and Min- 
ing points, while Bobio, 


Operating Within Year 


Vancouver Bureau The Financial Times 


Vancouver B.C) Nickel! Mines, 


Vein nea 
ward on the 93 
f face stripping and 

Mi john W 


the s@uth hounds 
Work 


Shaw 


extends west 

consist: 
and 
the 


titer 
claims to 
superviston 
for 


of 
en othe 
enching unde: 

Consultant 


Ary 


the 
Engineer 


Funds obtainable 
prising the ona 
treasury af the 
comminment 


hime 
tot go inte the 
received 3 


offered 


trem will 
already 
heraty 


epdearwr: 
as it 
the shares 


shares 
COMParrs 


eo nav for 


Foundations are now put der construction during the coming and 
wet!, mine manager, spots, fhe former advancing 7 and have 2.000.000 tons of ere blocked DIRECTORS 


feet, with four new levels 
opened below the present deep- 


off later 


for the products. Fos- 


the week. 


stead, Dalhousie and 


(President Canada 


M. FAIRLIE. Toron 


ta, Ont.. Mining Eng 


est workings 750 feet. eased minor amounts, out MeWenzie Red Lake Gold Mines 
May Ist, how the project was and Red Lake Gold Shore Mines 
hoth east and west the shafi $445 the operating syndicate paid ail Our investigation into the merits this Company that has 
proceeding, and feet new For old company, excellent possibilities. the long period time have been interested 
the 706 have been opened balance the and mining projects, consider one the most 
look very good. Raising Gold Mining stock ORDER DIRECT OWN BROKER 
from the 302 drift being carried poration Limited, the vear ended the early days the 
grade ore. taking the view that they would ra- 
the level strong deducted mining, milling and put the money themselves Jordan Street, MEMBERS THE TORONTO STOCK EXCHANGE King Fdward Hotel, 
feet more work necessary reach profit $54.296, pul the money the 


Information contained herein. while not guaranteed been from sources which believe 


through this old working development costs when they feel should ease 
vide additional ventilation and transferring $4,000 from the con- burden selling 


additional seam there was their shares The syndi- 
heing followed indications Net liquid asseis in- still holds over 


ring 400,000 Shares 
McNeely Mines, Ltd. 
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J roxy forms to be scrutinized 
Will be followed bs further extensive. ;and p : 
ploration work. property | Neelands-Lawson slate claimed | 
j 4 4 pine Mines and lies hetwren the representing almost 1.200.000 votes 
D OUTPUT IN Gola Mine Which being developed | 3 ed eligible toa vote 
bx Molniyvere | Bo! risen an 
SHAWHESY GOLD—Shaw key Gold We maintain 
Mining (o. has opened second high board’ announced the election of 
Production of 277,554 Gola Moning Companies’ published tne me deing mined hoisted and | Yankee Girl told Mines reper is FOLLO Ss OPTION and the new president condueted ihe faciliti 
Compared With 238,651 in the Canag:an Chartered Account- milled. al! expenses other than cap of for werd Nearly six hours meeting, holding the affluent Tegal Uhe facilities of this depart- 
BUT BELO } 1, February, due ta wate: shortage meeting of Bidgood Kirkland 4 ine shares whieh uintes for jaformation  con- 
luction of gola phases be charged 'o operations either: in yar. Pebriary Mines and the Apri! were registered in his name through eerning unlisted stocks are 
Mhe Canadian produ oe 4 “When a mine reaches the pro- the vear thes were ineurred or March $37.35 an adjournmen! untt eit report an option taken un at S cents per invited, 
Januars amounted queton siag Andrew points spread over two or three vears. : -- when tiie af share Th was this around 
in Decembe: and becomes an operation of analyzing cass. \j Andrew poonis ou: that P T A proxies and votes cast tral | 
totalled ounces, made the staff required bur the Dominion Income Reserve area been acquired talent were pres- the the meeting 
ounces from the Kirkland Wage distribution is facilitated by War ‘Tax Act provides for an allow. a Toronto group and an active pro- almost a do7ven lawyer indiviauals The rival factions alsa nominated 
Lake area, 73.708 from th daily time slips filled in py every ance based on the tennage milled) gramme of exploration and develon. ent. some representing seme different sets of auditors Defonee Arntfield Makes Progress 
fram other fields. Quebec operato the man’s employment number, been allowed. provided that this fig- eperators considerable work was representing the ‘Tor ference ta the now famous finding n eepening of Sha 
ed a 95.130 ounces as aga ‘charged to each phase of the ove: Sonali, cnarged against profis, ba trenching was accomplished. dis Harry Gardiner, F | A oT, Herbert, NOW. A wcecoraing te latest reports fram the 
was shown it fron: Man the payroll sheer tay payments the in which the ore is found strihes tors in attendance. ban at "Now board’: Tot Neelande | bottom level at ft. dawn to 1,400 
oba and Sastkatehewan sources Pe obtain veeurate eosts af ren Governmenr allaws Narth and south with steep dip to of independent Wm J Lawson, VO VMeeintosh, ft and epening ap a block of three 
menis of coid to the Reval Canadian counts As supplies are issued the duetion allowance Ontarme makes At least three dikes oceur on the located at the south mine eonditions Troduetion for Midsummer should see develop- 
Mint from Nova Seatia properties warehouse elork fil the a depletion allowance of 30 Cents property, ene of whieh Is loeated the third dike od © the three manths ended Sict mont of this new section well under 
¥ea hese pletion allowance relief body and shows a width of gu ta 100 s ago, bur ace grade of are found on the “AYA. West on the three levals proceeding 
his represented a déeline af operavons ate) per annum to mining compan- point disenssed at the ment met with in the A25 ft level 
fron the old conten: of these re qenired and he supply es hased on the value of plant at which brought uA work where in the 1,000 ft approxi- 
tiads. during Jamuary was $33.08 and ts usualiv easy te distribure. crease the compans's depreiation ask Wadnendas High Low has shown a wide zone af values 190 
nes ounce ajued at this priee thet he salars of the mine eaplain schedule to thar amount Oper High HO ft. ahead of the work 
Canag@ian © during the month allineated te under. j Mr Andrew gives a list of the ac Acme Gas and ...00.-. ‘ $4 Pilot drill holes put down from 
onnee and Perinrendent on m wages and that! mine and cioses his article with 08 on % dicated the persistence of the ore 
ne of the month's output was of the surface foreman ta surface suinmar: and schedules which jus Gold 8 well below that horizon. The next 
S10 857 S28 labor ihe superimtenden'’s rrare the necessary Anglo Muroman few months work will have an 
luction of geld lanuars at 2.620 Bagamac Roursn nei 07 -afficial expectations the wav will he 
my during the nmrecedins bd 27 ‘4 paved for a substantial step-up tn 
q Allied 924.000 ounces tig Missouri 64 stead Oil & Gas Co, and J. Eriek | 
ASHLEY GOLD Ashies Gola Wnt ne an 7 7.7" the Magnus Qi] have: left for] 
Annes eansistine of Nad ov $ nay ned April tea 1! am © Bunker Px ia Tovente Bureau The Financie! Times 
ed private smelters and re- with recovery of $27.55 e compan secnie supple- cCelgary and Ed 145 1.25 the Texas oilfields. 
d in exy and ozs silver produced tn approval 4.23 335 Homestead’s No. 1A well in Stephens ©xpenses totalled $70,000. Ieaving 
of told in ¢ af Gianam oramonwealtn $00 ‘4% easing is being run. No. 1 well, and taxes of $150,000 This was 
‘as atie S from the treatment shareholders siates thar wh he : 2.37 24 b4 down feel, is expected to go dewn better than Feboruary, when low 
ed under the Gntaria Companies ACL ginte. as application surrender of Bousauet No hs n4%, 00 2 ‘by 390.000 shares to 1.500.000 shares being run oon tne and 
s Nianned to rmimence moibing on negotiating other deals for favorable On the basis of monthly 
tig at 5 s early t - 4 7 
A : Wi ein on tne Sth level © canmtinuing. down. Mr, Sprin- 47 47 43 45 48 43 Homesiead’s annual statement, just! duerion for the fiscal vear ended 
No Amaigamation Planned ith Aik Aan the mining 33.00 53.50 $1.75 released to shareholders, showed a! \fareh 31. 1936. was approximately 
Murphy & Ritchie, Declares fe eve s nderwa burenased a plane for this purpose Lamaaue Co 2 March 1938. current ussets of $2,905,000 and net before deprecia- 
Hurcau ‘dhe at conte ine pla Ltd henge the Manitoba snd bastern 2 sets, a cash deposit in-escrow in San- wiih $3.079.692 in the previous fis- 
No Heeent reports he: | ted end test n made to subscribe far eon Angelo, Texas, totals Phe eal vear and with in the 
he plana MeKenze Red take 1.47 han 1 4h 67 22 shares of Pentoza Gas Co., 119.000 earnings for the fiseal vem just 
25 f ‘ Twn ones have heen open : prope of Gold 14% shares of Mid Bast Gas Co. and 500) were due ta the miners’ strike 
heer genicd OR. Bite econd Jevel, one running | Longlac Gold Mines in con 23 shares of Magnus Of) Corporation of April and May and to the water 
‘ ta he tan a ‘ McWaiters G. Mf 14a 28 ‘A A ¢:9 Buffalo. which represents a in- shortage in Mebruare 
mowith ans company in rn ton Bere. nepes fee es Gald Mines ta gequ re i \ Nis ang 
continue to act independ funds lost Ong a Gold and 6h 40 245 
mi f possible vithour a toral of 79 «laims adjoining oranda 
ronct maintyipineg nes CLERGICY — Thame: ne ttle lone lac on the south 45 3 34 
omnan SUCCES and ad mre? na ae lagoon vetns at depth Cais 77? 7R 74 40 
enc elds Mining t.1d. output for the three Pe: Cale 48 140 
her ' Nes ‘ Watch ng hela Ap Rad: (ale Gala i149 lth 
cis bre ale of prope vand , ‘ ed wit Me ertain lease-hold propert n Warm eet 1565 
hterna ‘ yal up and he mer he compan corapan and W. A Robh w Vis 6.25 
ket an average dativ cate of wearher conditions permit to inspect Sudbure Baein an 490 410 4% 
tons milled in Febriua the ground and wor done to date Sud. Contact in 1% 9 
fors neces:ary fund re he first three months an independent engines will be Sulvanite Cold 2.90 
Pies bredne nee the h en ea otaited 118 nite the pronerts ve the 17 38 Aa 
a of €2,9 920, from the shawings and on his  recomrmenda- 4.00 473 499 ann 440 
rep n tinne a programme of develonment! 44 > 39 35 
abilities were paid will ne carried out Nae of husi- 1.40 4% 1950 
née directors timed ta raise f maved eports prcduetion for Maren of $105,- 140 in ian an 
ianees on the sale of treasury stock ng ictal on Produc the second omeanth » date M 1A! Ih th 
it the indeb edn : ‘ he n ‘pal a tolal pro ars and $199 714 In Bonne 7 n7 “wor 
when the market was or heing ataited to open treated, with ecovery. of per! Che Re seare? OR ea on 
econ share, shawing the cor in three new jtevels at sit and ten in Januars and M na 
For the three months of the eu (oast Coppe AN. 400 
fidence we hod in the properi Cee my 
rent vear total production was valued Cobalt Contact VM a? 
hrouct of hell Mine understood te have aviled. wiih average per ton reeoy fis eplorers o4 iy 07 
> apencd up hen-grade ore on the 100- ery of In the compans's fis- Crest aK 
omstrnef, mori cace hy pothecare he section of property for @ 456 tons were rnilled. with prodnetion  Goodtish Gold 
hat property In anv wav.” ih of 40 feet. with both faces valued at $1,140,470. or $1642 per tome Oi; it 106 7? 
nowre Values of petter ton. as compared {One Bae M TOO 26 
per ton gold across ft treated and production of $1058 458 Cons 47 to 47 ”y 
> per ton in the previeus lawneite 18 138 18 1K ») 13 
SHAWN Gol eported having been secured from | ¢ ' lown 
drifting ath we Tie eas: face of the drift } year. Maron M914 94 
hawk (iold Mining ¢ has veen is said te he well nuneralized. and | Lebel Oro Vines Ltd 19% 19 9 \ 
ore the mes of the company have heen one of the posed programme of exploration, a r 
ost petive teatures on the Toronto cupine Wathorn Gold Mines plans am 2% 7 S. 
hange on recent sessions and have early start on an extensive campaien Seleetron« | 06 1s ( C e ) 
the a on che seld ie a new high of 668 cents. On of dismond arilling, and othe Geld Mine 3 
be ' eve April ist the Was areund 22 was expected Lo reach the property Oreslle % : : ty 
ore ne of cents a share, within a few cents of; in the Eastern section of the Poretu- Pore. ¢ 10 yo 
‘ of shareholders of Lebel | mum of 3.900 feet will be earried out.) Suribury Mines Nb 97 5 06 ay ea am's an € ure 
nad valu of this seetion of the camp, which Odd Lots 
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STOCK 


Do., pref ‘ 
Do., cert. of deposit 
Agnew Surpass... 
Do., pref 
Alberta Grain 
 Do., pref. 
Amalgamated Elec trie 
Do., pref. 
Assoc. Breweries. 
Do., pref. . 
Associated Canners 
Associated Tel 
Am. Cyanamid ‘‘B" 
Anglo-Can. Tele, pref 
Barcelona. . 5 
Bathurst Paper.... ... 
N. Bawlf Grain. ....... 


Beatty Bros... ....... 

De., pref 
Bell Telephone. 
Blue Ribbon. ..... 

Do., pref... 
Brantford Cord., pref. 
Brazilian . 
Brewers & Distillers... 
B.A. Oil. 
B.C. Power 

oo 
Bruck Silk 


Building Prod., Class “A” . 


Burt, 
Can. Bakeries 
Do., pref. ...... 
Can. Bread we 
Do., ‘‘A”’ pref. 
Do., 
Can. Cement. 


Can. Packers. 

Can. Found. & Fors.’ “A”, 
Do., 

Can. Nor. Power. . 


Can. S.S. Lines... 


pref. . 


Van. Wire & Cable 


Can. Bronze... 
Canners ... 


Do., ist pref 


2nd pref 
Can. Car & Foundry... 


Do., pref. . obese new 
Can. Celanese... 


Can. Converters... 


Can. Cottons. .,... 


Do., pref 
Can. Dredge & Dock... 
Can. Fairbanks, pref... . 


Can. Gen. Electric... 
Can. Hydro Elec . pref 


Can. Ind. Aleoho! A’... 
Do., 
Can. Iron Foundries ...... 


Do. pref. 
Can. Locomotive 


Can. Foreign Investments 


pref. 
fan. Oil Co.. 
pref 
Can. Pac. Riy.....-, 
Can. Wineries 


Cockshutt Plow 
Cons. Bakeries 
Celanese Corp. of Am. 
ons. Min. & Smelt 
Consumers Gas 
Cos Imperial Mills... 
Do., pref 
Crows Nest Coa! 
Crown Cork & Sea! 
fistillors-Neagrama 
ominion Bridge. 


Coal, pref. . 


Dom. Glass erry 
Do., pref 
Dom. Rubber, pref 
boom. Steel & Coal 
Tom. Stores 
Dom. Textile 
Do.. pref 
Oryden Paper 
Flectrolus Corn ‘ 
t Kootenay, vom 
tern Dairies 
Eastern Steel Prod 
pref 
Pastern Theatres 


Deo. pref 


Washing Machine 
& Heat. Prod 
Mamous Play ers 

No, Vor. Trust 
Fanny Farmer Shops 
Ford Co , Cluss 


Foundation Co. of Can.... 
Prost Stee! & Wire. .... 


fio, pref 
teen. Stec! Wares 
‘ioudyear Tire new 


tioodyear Tire. pref new. 


Creat West Saddlery 
Gaurd, Charles 


pref 
Cypsum > 
Ham. Bridge 


Do. pref 


Ham. Cotton, pref 


Marding Carpets 
Dna, pref 
Hallerest Coltieries 


pref 


Hinde & Dauch Paper 
Flolt Renfrew Co 
Do.. pref 


Hunts 


R” 
Imperial Tobacco, pref 

Do., pref 
Intercolonial Coal 

Do, pref 
Inter. Milling, new pref 
Inter. Hvdro Elec, 
tater. Nicke! 

Do., pref 


inter. pref 
Int. Coal & Coke 


Inter. Power 
Do., pref 


Inter. 
Do, 


Jamaiva Pub Service 


Do., pref 


Kelvinator 


Do.. pref . 


take of Woods ..... 

laura Secord 

Lindsay, C. W. ... 
Do, pret 


Loblaw''4” ... 


Do., 

Loews Theatres 
pref 

Muple Leaf Gardens 
No., pref 

Maple Leaf Milling 


Do., pref 
Massey Harris. 

Do, pref 
Mitchell Co.. J. 

Do., pref 
Monareb Knitting ..... 

Do., pref 
Montrea! Cottons 

Du.. pref 


Montreal LH. & Power 


Debentures 


Montreal Loan <a 


Montreal Telegraph 


Montreal! Tramways ee 


Moore Corp 
Po. pref 
Do. pref 
Muirheads Corp... . 
Do., pref 


MeColl-Frontenac, pret. . 


McColl Frontenac 


MeKinnon Steel 


Do., pref 
National Breweries... 
Do., pref 
National Grocers. .., 
Do., pref ‘ 
Nat. Stee! Car........ 
Niegara Wire 
Do.,. pref 
Nat. Sewer Pine 


(igilvie Flour 


pref 
Ont. Equitabie 
(rot. Stee! Prod 


Deo, pref 


Orange Crush . 
Do., prof. ‘ 
Do. 

Ottawa L. & Pwr 
Da., pref 

Traction 

Page Flersey ‘Tubes 

Vantepee OU 

}.imited 
Do., pref 

Vhoto Engray ers 

Porto Rica Power, pref 

Power Corp 

Vressed Metals 


tguebee Power... 


Regent Knitting 
Do., pref. 
Niverride Silk 


Rolland Paper. pref... 


Russell Motor Co 
Do., pref 


Shaw. Water & Pwr. Noe, 
Sher, Williams 


Do., pref 
Simon & Sons 


Do., pref 


Simpson stock 
Do., pref 
Smith (Howard) Paper 
Do., prof 
Southern Can. Pwr 
Standard Chemical 


Stand. Steel & Const, pref 


~teel of Canada 
Do., pref 


Sterling Coal 


St Lawrence Corp 


Week ending 


a 


1780 
14 
29 

170 
200 


ORS 
| 
1120 
ROG 
2160 
ot 


RO4 
200 


1160 
2605 


an 


10 


han 
phan 


230 
2665 
1 
to 
10 
231 
4090 
10 
RO 
15 


, Monti 


Can. P. & P. Ins 


Stand. Cla 
{Stand. Pav. & Material 


CGlacie 
Gold Bett 
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o, pred 


Western Canas 
Do, pref 
Western 

pref 
West Kootenay, pref 
Weston Lb. 

Do, 

Do, awopref 
Windsor Hore! 

Do, pref 
Winnipes Electric 

Do. pref 
Woods Co. pret 
Wood, Alex & James, pref 
Zimmerknit Co 

pred 

BANKS 

Rank of Canada 
Canadienne Nat 
Commerce 
Dominion 
Tmeprial 


end TRUSTS 


an. Permanen 


fentral Can. Loan 
Reon. Invest 


Huron & Brie 

Do., 20 pe. paid 
Land Banking & Loan 
Nat. Trust 
Ont. Loan 
Real Mstute Loans 
Toronto Gea. Vr 
Toronto Mortgage 


Montreal and Toronto Curb 


STOCK 
olding 
Acadia Sugar. pref 


Asbestos 
Acme Glove, new 


pres 
Aluminum Ltd 
pref 

Bathurst 
Beath Co. . 
% 
Bek Corticelli 


Do... pref 


Biltmore Hat 


Do, pref 


Do.. 
Brewing Corp. of Can. 
pref 
kers, new 
Bright Co., T.G 
Do., pref 
Bulolo Gold 
Can. & Dom. Sugar 
Can. Paper Co 


' Can. Bud Breweries... 


Canada Malting 
Canada Paving, pref 
Can. Vinegars 

Can. Stareh 


Deo., pref 


Do., pref 


Can. Int. Trust 
Do.. pref 


Canadian Light 
Canadian Marconi 


Can. Northern Power. oref 


t 


Do., pref 


i Can. Vickers 


Do., pref 


Can. Wire Bound Boxes 
Catelli Macaron) Prod. 


City Gas & 
Cons. Sand & Gravel, pre! 


Claude Neon 
_ Com. Aivohot 


Consol. Paper Corp 
Consol, Press 


Corrugated Paper Box, pre! 


Crown Dom. Oil 

David & krere 
David & Frere 6B" 
Dehaviland Aire 


Do., pref 

, Disher Steel 

Dao., pref 
Dom. Engineering 
Dom. Oileloth 


Dom. P. & T. stubs 


Dom. Tar & Chem 
Do. pref 


Donnacona Paver 


De., 
Dom Steel . 


European Bleetrie 


| For. Pow. See 
fraser Coy's 


Do., vot. trust 


freimans Ltd.. pref 


Gen Steel Wares, pief 
Honey Dew 

pref 
flumberstone Shoe 
Hivdro-Plectric See 
Imperial Oil 
Int. Paints 

De. pref 


Int. Pete 


Int. Metal Industries 
De 


Intercity Baking 


Interstate Royalty A” 
De. 
com 
Do, pref 
Metchers 
Manitoba Mower 
Mercury Mills, pref 


Montreal ds Power 

Mont. Refrig, & Stor 
Do vp 

North Star Oil 1 


Ont Silkrit 

Do., pref 
Paton 

De, pref 
Pawer Coro. pref 
Prairie Cities On 
Triee Bros 

Do, pref 
Relianee Grain 
tobert Mitchel! 
Robert pref 


overs Majestie Radic 


a Hridge 
Sa, Can. Power 


pref 


Supertest Petroleum 


Step & Shov 


Supersilk Hossery 


Do., 

Pamblyn Drag Stores 
Ho, pref 

Thayers, pref 
Do... com 

‘Toronto Blevators 
Do., pref 

Thirft Stores 
pref 

United Fuel 
Do, pref 

United Sec 

Unit. Amusements 

United Distillers 


, Waterloo Mix 


Walkerville Brewers 
Whittal Can 
Int. Interim dividend 


*No transactions this year 


Bonus. 
(A) av of arrears, 


Vancouver Stock Exchange 


High 


Por weeb ended April 
By ssh ol Montreal! 
A. P. Cons 19 
Amal ant 
Anaconda cars ay 
IR. C. Nieket 
Beaver silver 
Bridge Ro Cons a, 
Calmont 
Can Rand 
Coast Brew 13 
Do., Rizhts .. 450 
Congress Gold 24 
Crows Nest Oil 3 : 
Dalhouste Mines at 
Dentonia Mines 
Devenish Pete Oo 
Diet Gold Ob! 
Dunwell Mines 06 
Fairview Am Gold 08 
Federal Gold 
Freehold Oil oor, 
| Ge R. Gold ov 


rock 


Gold Mountain 1h} 
i Grandview Mines. Ot! 
Grange Mines a4 
Geull Wihksne 


Sales Change High Low Div 


n 


Haida Getd 


Hoadley Stirting: 


Gold 

Mines 

Coal & Coke 
Island Mountain 


Mak Siecar 


Marmot Metai 
Mel) -Segur Exp 


Mercury 
Merland Ou 
Mil} City Oi} 


Morning Star 
Barts bon Ww Cons 


Noble Five 
Nordon Corp 
Okalta Oils © 
Pacalta Oils 


Porter ldabo 
Premier Borde: 
Quespal Quartz 


Provincial and Municipal Bonds 


\ 


ce Fdaward [sland 


Power Commission). 


atchewan 


Mt IPAL 


( 
t 
( 


Cits 


y of Sault Ste Marie 
Shawinigan Falis 


( 
( 
{ 
A 


y of Fdmonton. 


of Hal 
‘ity of Hul 
y of Moneton ‘ 


of Ottawa 


of Winnipeg ‘ 


ay able Canada and New York 


zPavable Canada, New York and London 


The Following quotations are furnished by The Montreal 


te Dem. 


Conversion Issues 


Assoc ‘iated Tel. & Tel lg MN 
Avalon Telen 


Avon River Power 
Heanharnois Power AO 
Beavharnois Power Aly 
Rell Tel. of Canada A MS 
British Coiumbia Power A 
British Columbia Power « 5's MS 
Brit. € Telephone It 
Calgary Power Co 5 AQ 
Calgary Power 5 
Can. Northern Power MIS 
Canadian Light & Pwr. New). 
Cedars Ranids Mfg. & Pwr . 
Dom Gas & Elect 
Dominion Telegraph A FA2 
Duke-Price Power : MN 
Ciatineau Power B 
eau Powe: 6 


en Quebec Power... MS 

itime ‘el. & Tel 
Moertreal istand Power 
ag 


Montreal 


| Usted or 


of Canada Bonds. 


Canadian Active Bond Prices 


as at April 


GOVERNMENT BONDS 


Int 
Rate Due 


Ms 
MS 
AQ 
MIN 
MN 
MN 
MN 
MN 
MN 
AQ 


PUBLIC UTILITY BONDS 


Int 
Rate Due 


Elec. Bond & Sh MN 
en Quebee Power Aig rA 


Tramways 


Moy il Tramways At? 
National Light & Power. ..,........ § MIN 
New Brunswick Power 
Newfoundland Lt. & ........... 7 Js 
ewfoundiand Lt. & Pwr 
ova Scotia Lt. & Pwr... 
Ottawa Lt. Hr. & Per At) 
Ottawa Traction ai 
Ottawa Valley Power..,......... « AG) 
Porto Rico Railways........... MN 
Quebec Power Jt 
Saguenay Elecirie Aly 
Shawinigan Wat & Pwr AQ 
Shawinigan Water & Pwr ; FA 
Southern Canada Power ere | 5 Aw 
Vnited Seenrities Corr nig MN 
Western Pwr. Co. of Can 


RAILWAY AND NAVIGATION 


an Pac. Rathwe 
Pae. Ratiw VIS] 

tin. Dem. Guar 4'. MTs 

Rly. (Dom. Guar 

at. Riv. (Dom. Guar 
Nat. Mail Ss NIN 


INDUSTRIAL 


& Paper 
Citain Jt 
Achest« » 
Atlantic Sugar Ref. Debs 
Brandram-tlenderser ‘ 
British Amer Vs 
British Ameri 4 M 
Brown Comoe Aq) 
t pA 
‘ NIN 
Felt At? 
Canadian Cons. Rubt AO 
Carn. Int. Invest. T 
( & Harb 
( Pane 
( herland Ry. Coal 
Dominion Canners 
Deominten Coal M\ 
Dom in Realrs yt 
5 
Bastern Datrtes 6 MS 
Famous Plavers Av) 
Federal Grain KA 
al Stecl Wares MIN 
MS 
sam Lime & Alabastine 4 3 MS 
isttial Acerpt Corp Ip 
Inter Poof Wf 
vator Co 6 MN 
Pwr & Paper 
ments fi JJ 
aple Milling Jt 
Mas sey-Harris 
MeCo" ontenac Onl 6 At) 
Moereury NIN 
Metropolitan Building 7 JS 
Penman’s Ltd M1 
Price Bros 6 FA 
Provineial Paper vg MIN 
s Hotel MIN 
Beech. Bldg : Gly At) 
Knitting. MES 
fon Pulp ; & :J80 Dat 
Simpson's Ltd 
teet af Canada 
ted Amusement 
3 
ny 6 At 
*Wolthat 
( Canada. N- New York. 1. ~ London. 
we (hy ‘ 
ar 
‘ are 
) 
3 
sheep ¢ k tier HA 
Silver Crest at 
Southwest Pet 
Standard Silver Lead in 4°, 
Taylor Bridve tw 
United Oils OR *American 
Vanalta 
Viking 0 
Water ay O23 
Well Mines 
Reltar Gals 
Note Aithough the followirg stocks are 


the above exchange, quotations for same 


Association 


5545644644546 


Preapter 


Con 


Investment 


"British Type Investors 
Fundamenis! Trust Share 


UNLISTED 


Mining Securities 
BOUGHT --SOLD—QUOTED 


Rittenhouse, 
Hamilton Co. 


Members The Toronto Stock Exchange 


NEW YORK STOCKS 


Aor 15 Net 
1935 Change 
Am. Inter Corn 1 ae 


Am Locomotive 
Smelting 
An Ste Foundries 


Aon len 
\naeconda Conner. 
Atchise 


aL 
Rordens 
‘ 
"4 
2 
nt 
5 
{ite 
5 
! 
Re i ’ 
‘ru 
Cotumbia Gas The 
Freeport Texas tht, 
General trie 107% 
Goodrich 145, 
Great Northern. pref dy 
t Northe n Ore 
ulf States Stec! 10 
Inspiration Coppe 124, ible % 
Int. Harv NJ RT a, 
‘ 
Int. Paper, pre ew 2 285, I", 
Io. A a 3 
hig 
(lope 4 \ | 
Welvinator 951, 
Lehigh Valle 
Miamt Copper 105, 115% 
Missouri Ko and % 
Py pred ZAt, 2449 
Pacitic 
foo. pref Ve 
Montgomery Ward 141, 
National Cash Reg 
N.Y. Central SM 21, 
Northern Paci the on 
Packard Motors 11 1p 
Pore Marquette 
Pressed Steel Ca 
Radios Keith Hi. 
Reading 12 it ! 
Republte tron & Binks “ 
St. Louis & S F 27, 
Southern Ratiwas - 
pref 1 
ard Brands 
dard Oiloi NJ — $4, 
bake 
see Caoppe - 
nion Paci tic ow % 
Tnatust. Aleoheo 
~ Htubbe GS 
Stee 
juin ~ 
Westinghouse 


Woolworth Co 


Worthington Pump ia, 
Unlisted Stocks 
Supplied by Hamilton & Co 
‘Toronto 
Stocks tid 
Acadia Sugar, pref St 
Do 
Neme Farmers Dairy, pref goo 
Aroma Steet con 00 
Andian Nat Carp 
BoC Pulp, pret In an 12 00 
Brand Henderson, mere 5 Soe 
com roan 
Rurns \ Com 12 Woo 
Do, Com bh OO 
Can. Tea, pref S32 00 
Can Maechiners. com Mo 
Can. We nrhouse 
! W ” 
coll “Porn 
Cap M f tou on 
Con 
vader , 
Screw, pre 
tere 
Theatre Stacks Pod \s 
wet 
fLonop 
f a0 
fey 
View Aton 
Ci on 
‘ oo 
‘ no 
Crown Life 
Dormia 
Dominton bate 
Doom oof Canada Gen 
Empire Life 8 40 
Vege nl Pire 00 
ufacture 'e . 262 00 270 00 
Mi Lite a0 
onal Live 00 
‘chun i4 ao 16 
Vestern Assurance Cam 42 00 
Do., pref 40 48 a0 
Western Lift oo 
Trust & Loan Stocks 
Capital 100 
Charteres Bad RA NO 
intes 00 1Z 00 
109 110 00 
{oo 
Investinent Trams 
L@stinent. Ran Ra 
oan 14 00 
R25 
tora \ 23 06 On 
fo B 9 00 $0 
{ 
Peust 3 3.14 
3 
ance Trust 2 
Bank ‘Vrust 4 
tted ust 
Distribus orst Group Ene, 
Jorth Amer Trust Shares [953 2 44 
Do., 19545 3 4z 
3 37 
8 40 
10 
2 
338 
1 
Corporate Share 2 81 


Calsin Bulhockh Pssues 
Canadian Investment Fund Nib 4 20 450 


Rlee. Light & Pow A’’.., 18% 19k, 

Do, 2.92 3.02 

* Voting {13 

*Nation Wide Securines 4.42 4.59 

* Voting 1.79 1.96 
bunds. 


people who interested 


‘ties 


1996 Price Current Twin Cits Rt, Meh. 1947 e200 sx AN 
Pre. ow Close sales Change Hich Low Div. Rate, oye Sepr. 195 00 
Close Union Nut tras 10%; 10%, 10! 4 6°, Feb. 184 
Wit. 10 iv, 10 205 is thy Vian Biscuits 4 19253 (0 bo 00 
4 i fun pane 106 00 00 
$2.00 564, 56 0 « 4 ¢ 1 Meh. 1045 102 na 1s O00 
13', 12 18 16 12 $1 20, Royal ‘ ! 178 56 4 W2 8°; 1 May 1956 102 10% 
2 2 ow 25 5 12° 
40 Al 40 4} 185 + 3 4} $100 1936 
12) 120 120 } 127 AD ( Oet. 15 pune 102 03 
483g 481g 46'5 4645 525 2 1" $714 $3 00 95, CN Mar 1 1037 1035, tag 
{tie 8 4 10% 4 4 ( Fen. 1946 1? 3 
10 ty 183%, 13g 821g 385 33 1080 + «87 $1 40 Pavable Materits Rid Asked 
24 23 9195 --} 23 CNI 1, 1950 14 on 
3894 38Y BT) 5 1%% 404, 32 $1 20 192! 239 995 $4 00h CNL Mar. 196010 0 
VAT Sg 19613 on 5S 56 | dune 1, 1980 nat 
2034 24% 24% -- 28', 208s Nov. 1, 1949 an 
‘ Thy 81; 521 MG fig } 6% 635 an fie. ml 1, 1957 on 
6 6 j 1 20 CN] Sept. it 
i4 137g 18% R005 — We 14% 184 7 Jaane 1160 
a7 82 27 RA, 30 42° 30 dar 144% mn) 
8 7% Tag 25 fils i Aug. 1, 1°41 10745 
25 . 69 $8 ; ” 2 4 1, 194% 1a, 
20 20 198, 1974 B12 ~-- 201, $1.00 144 Mar 14,1951 
ao Ag 35 26 | ef 100 a9 $2 oR 6 Mav bean 
4 { 190 20 hint, - May 1.1956 Ont, 
19 18 20 168, toe oe 2600 Soe he May 1,194 
151g 118, 12 12 Qu 19 19 
14 Lucky Jim 02°, he oi Montreal tists as they 
35 5 HY?) 13.25 13° 50 23 athouse Oil, 
81% 22 21 TRIS 23), 191, 606 20', wet, Meruian 1 Giold, Royatite, Wayside 
2 SO 40 25 - 2 $e 7 Modet Oil 2h 28 22 
Sly 912 B54 om Canada 3 0, 
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CANADIAN COMMODITY 
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General 
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lames Street Montreal 


Phone HArbour 1254 


BASE METALS HAD 
NET LOSS YEAR 


Production Valued $218,942 
and Deficit 
$8,122 


Toronta Bureau The Financial Times 
Metals Mining Cor- 


1 


poration. Limited, lad a nei loss of 
$8,122 after all charges for the vear 


port forwarded shurcholders. Value 


whieh was added 83.548 as other in- 
come, brincing total revenue 10 
deducting 
was Reserve for taxes 
amounied ta contingency re- 
serve, 
and depreciation, making 
loss for the vear &8,122, as shown 
ahove. 

The mill treated 55.917 dry tons 


of ore, from which was produced! 


and shipped dry tons lead 
and dry tons 
December the vear end. Min- 
ing costs, including aerial tram and 
expense 
amounted ta $1.98 per ton mined and 
milling costs were $1.15 per ton 
milled 
During the summer became ap- 
1954 had been over-estimat- 
found that would shortly neces- 


due to lack of avatiable ore. and 
the mijl was shut down Pecembe: 
14th. 

While development the 
Horse side has indicated a consider- 
able quantity tonnage 


Warrant construction tramway 
the mill. December con 
sulting Was engaged 


superintend exploration campaign 
davs lost to bad weather. 
work has been carried on continu- 
ously since the end the but 
has been successful the date 
the report. felt that there 
that further drilling 
the continuity of the 


Sherritt Gordon Await 
More Stable Copper Price 


Torente Burean The Financial Times 


Taranto Sherritt-Gordon Mines, 
suming actual production on its 
nerty until the price of copper ap- 
nea to be stabilized at a prefitable 
sink the main central 
furthe 300 feet to a depth of 


commence d in May. 


Also, the summer 
wav will be erected connecting the 
the ral part property 
This work will under the super- 
noof Kidon Pa n 
of Cod Lake 1 \line ita 


Renort Encouragine Results 


Dwyer Elbow Lake Drilling 


report » share- 


Lak> Mining 


holders Dwver) 
Syndicate Limit 


cood pro- 


gress made and encouraging resulis 
obtained from diamond drilling on 
claims 

Alex Stewar’. field superintenden: 
af the company reports the Wo 
dri}! West of aft cul two 
wide vein well mineralized with 
visible free and the two 


drilled cast shaft cut quartz 
vein with tourmaline and greater 
depth eut threngh seven feet of 
mixed and hist mineralized 
with pyrite, and with the appeur- 


ance of good values 


The good results are being fol- 


also planned extend drilling 
towards the Ne wh 


Royalite Had Net 
Profit $738, 172 1935 


Profit 
; llowing for depletion of 
and depreciation $478 


6°90, was reported by the Rovalite 
Oil Co. Lad Afier payment ot Do- 
minion and provincial income taxes 
the net profit for the vear was 
e738.172 

The report showed earned sur- 
during the vear amounted to $1,046.- 
20 Ioxeess of current assets over 
current Jiabilities amounted to $2,-; 
784.484 

Foothills OU & Ga fe. 


TREND DOWNWARD 
LIGHT TURNOVER 


HOLIDAY MARKET 


Trading Meagre and Over Nar- 
row List With Changes 
Largely Fractional 


OILS LOSE GROUND 


THE FINANCIAL TIMES, MONTREAL, APRIL 1936 


Heard the 


BOARD ROOM 


VIDENCE 


industrial conditions continue 


the upgrade, despite economic 


and political handicaps, continues 
concerned the forthcoming crop 
the West will important fac- 


Steel Advances the achievement for the year 


High Price Brothers 
Weak Tramways Soft 
Feature 


Montreal and three 
ing the period. trading the 


trial section the Canadian Stock 
Exchanges was scale 


week. Losses were the majority 
but price changes, the main, 
shares group showed easiness. 


the major portion 


their gains week. 
Steel Canada continued 
info new high while 
the Brothers issues were weak 
reflecting the more 
developments the reorganization 
plans for the company. Montreal 
Tramways dropped precipitately 
odd lot while most the 
bank issues 

the interlisted group Smelters 
closed the week off points. while 
Nickel and declined 
tionally, with and Ford 
inchanged, 

the power and 
utility issues was Foreign Power 
securities, which registered a gain 
Trem to 25, Consumers 
Gas points, but 
where the list changes were 
fractional aud niosths downward 
Montreal odd lot sell- 
ing, dropped if peints during = the 
ferred was off Ste. 

group were negligible. and. with tne 
exception Cunada Bud. and 
changes were the order the bev- 
erage 

Among the International Pete. 
and Imperial! Oj! both lost over a 
point, while was off 
Other changes were fractional and 
downward. 

Another High For Steel 

establish another new while 
ihe preferred was Pressed 
new high Cement preferred was 
off point and the common las! 
fraction. Dominion Bridge dropped 
Canadian Dredge was off and 
other representatives the croup 
fractions. Bridge 

the and issues 
Price Bros. common lost and the 
preferred was off 
ferred was off were St. 
Lawrence Paner and How- 


ard Smith preferred. Other 
were fractional and mosily the, 


down side. 
Among the food and merchandis- 


issues, Packers sold 


point. and George Weston gained 


‘The new along with 


Laura Secord, Fanny 
Consolidated Bakeries. showed lit- 


‘tle while the Canners 


issues, Canada Bread and Dominion 


Stores were off 


the Woods preferred came out 
while St. Lawrence Flour com- 
mon and preferred made their ap- 
nearance and points respec- 
tively. 

Bank Nova Scotia and Bank 
were the spots the 


bank section, each gaining 


while Commerce and Dominion lost 
Canada lost 1. Montreal was off 519. 
ant Roval off 615, while Imperial 
he'd steadv 

were: FL Burt up Photo En- 
and United Amusements 
Montreal Telegraph down 
HE. Simon preferred down 2, 
Breweries preferred off 11.4, Asbestos 
and Celanese preferred both down 
! noint. 


New York Curb 


Atuminum Co. Amer. 11! 
nref 12! 
Amer. Gas & Electric 28 
Amer. Tt. & Tr ant, 
Amer Sunetnower 23 2 ‘ 
Associated Gas A 14 14 
Atlae Carp 125, 13 
Canadian Mareoni 
Carr a, 
Central Stetes Klee 
Citing § rer ice 
Cities ice. pref | 
Columbia Gas & lec 
112%, 1", 
Com disor 193°, 
Cons Gas Balt O15, Ih, 
Cord Corrs 8&5, 
Crawn A” 14', 
Puke Power 37 
Eleetric Bond & Share 23°, - 
Ford Motor Ltd Rig 
Geor Power. pre! 
Ge ire & Rub 
Hudson Ras ~ WG 
Humbie 71 114 
Int. Hyd El pref. a) 
Nat Bellas Hess 2% Big le j 
Nat. Fuel Gas 214; 20%, WY 
Nat. P. & L 6 pref R24, 
Newmont Min ao 


Telephone. pre’ 1185, 113% 
Niagara & Hudson 
Power, 1044 9%, ‘ 
Niagara & Aw 718 
45, 4! 
923, 
6%, 
Piney Bowes Ba 98, 
1490 Lik 
22 
39 1% 
Standard Oil of ke 
Stutz Motor 4 
‘Trans Lux { Rey > 
Tulace Chat Ri, 7% 
United Gas ! 
United Gas. nref 100 3 
United L. & P. A. ‘ ids 
United Shoe M 


reported net profit $16,- 
Southwest Petroleum Co. had 


operating deficit $407,940 and 


Dalhousie reported Joss for 


LISSA, betere providing for depletion, 
of 34,679, 


the Western farmer, already help- 
materially prices for 


scale 
The pending election 


auy very wide expansion 


imminence the federal budget 


unsettling factor. With the con- 


being sbown and the probable 


beneficial effecis the proposed 
public works pro- 
the outlook here seems com- 
bright. The stock mar- 
kets have evidenced during the past 
month the basic soundness their 
and, the business situa- 
develops, prices the better 
improve. recent market action 


significant this 


That. the terms the revised 
executed the Hy- 


Power Commission 
Ontario, and Gatineau Power the 
door closed additional 
being taken the Hydro 


power whatever from 
Power Corp., until the maximum vol- 


ume energy being taken under 
the Gatineau indicated 
the report International 
Hydro-Electric System 
during the past week. 


referring the reunion the 


Gatineau contracts with the 
report the holding says: 
“On the initial basis the new con- 
tracts will mean reduction about 
annual revenue. In- 
creases the demand— 
which must come first out 
reserve when that 
been used up, the immediate 
Commission agrees, how- 
that the contract de- 


nand each contract reaches the 


maximum, will purchase from Gat- 


Power all power taken 


laren-Quebec Power Co., and such 


power may take the 


Quebec side the 
Falls the Ottawa 


British American Oil 


the British American Oi! 
nual meeting, Elisworth 
warrant transfer their 
holdings into registered stock 
the shareholders the com- 


and 8.052 hold warranis. Mr. Ells- 
worth stated that warrant holders 


and can only attend 


ing their the trust 
The warrant holder has 


our that the dividends registered 


whereas many cases 


for the warrant 
holder present his dividend cou- 
pons the bank for parment and 
rate the same 
and the company affix cheque 
stamp each coupon, 

Celanese 


Shareholders Canadian 
eral seneral meet- 
the company held this week. 
were told the president, Dr. Ca- 
mille Dreyfus. that sales thus 
the were abeud last 
indicated that this poinr ine 
company had nor felt the effeet of 
Japanese competition, poinrtine ont, 
that such competition hed 


Broadly speaking, Dr. Dreyfus 
competition from such low 
country 

Phe report for 1935 was preseni- 
and approved and directors for 


Camille Dreyfus, Dr. 


very material change 


the the Advisory Ser- 
vices and financial observers this 
week. Standard Statisties show 
departure from recent policy 
advising investors mark time 
for the present, but the other ser- 
point view and Brookmire 
Service continue recommend 
that least per cent, port- 
folios 


alarm extent and dura- 
tion the 1935-6 advance date 
prospects further earnings 
pansion appear good. 


the assumption that investors 


equities, Standard Statistics advise 
passive investment policy for the 
time being, with neither net addi- 
tions portfolios nor 
‘total commitments. 


the opinion Brookmire 


‘different sections the stock 
this reason they believe 
that stock portfolios balf cash and 


against reaction, while, the 
any further rise. 


i Dore 


ELECTRIC EARNED 
PREF. CHARGES 


Earnings 
Compare With $2,290,306 


1934 
POSITION OUTLINED 


Corp. 
favorable wheat crop, buying reporis 
revenue for 


$18.83 share preferred 


which 


$18.52 share vear. 
the first and second 


leaving transferred 


the end the previous 

explained the statement 
that additional over 
from earnings, has charged 
amounted 1935 $1,750,000. Sur- 
plus account shows surplus Cana- 
dian repre- 
senting profit sales properties 
tional depreciation for 
1935 books Gatineau 
Power The balance 

The shows current 
asseis against current, 


liabilities 


negotiations 
the 
Power Commission and Gatineau 
Power Co. regarding 
contracis. ‘Terms of the new arran 


will mean reduction 


as compared with the old contracts 
the time they were declared 


mission 


full the two new 
the annual Ga- 
tineau Power Co. will increased 
bui will still some 
$700.000 less than the revenue that 


would have been 


same amoun! power under the old 


contracis. 


Substantial Gain Output 


Smelters 1st Quarter 


Consolidated Smelting 


its production report for 


first quarter shows in- 
with particularly lead 


corresponding period 


Comparative figures for the 
quarters and are fol- 


lows: 

1938 19%6 
4 39.991 tons 44.840 tone 
Zine 27.19) tons tons 
Conper 233 tons 
Gold 9,99? o7s 21.40% ars 
Silver 1.692.775 o7e. 2.416.248 ozs 


This Issue 


Otber 

Markel For Western 

Nova Scotia Heavier 
Succession Duty 

New Proposals 

Patrullo Will Not 

Canadian Canners Profits 

Hopes New Industry. 

Loss Credit would Costly 

quiring Subscribers 

Building Boom British Isles 

Ford Cale gary 
Power Reports 

Lerters Self- Cus stomer 

Nations Gold Basis Must Line 
With Sterling 

Don't 
No, Twisted Service 

Merchandising 

Investor 

Etfects the Depression ‘on 
tail Trade 

For Complete Control 
bution 

Great Problems 
Base Higher Levels 
Gold Output for January 

Nival Factors Seek Control 
Statistical Summarys of the Se- 


Index 

Ajax Ou 2 Ford of Canada 
RBeauharnois 29 Imp. Tobacco. 
Br.-Handerson $ Oni 
B.A. Oi. 20 Int. Nickel 
C. N. Power > Int. Bronze Po.. 
Can. Canners 1-4 Int. Hedro . 
Can. Celanese 29 Maple Leaf 
Can. Car . 7 Maclaren-Que. 
Can. Vivdro 20) MeColl-Fr. 
Can. Or . > Mont. Tram. 
Can. Cement 7 Price Bros 
Catelli-Mac Prairie Cities 
Calearv Power Ouebec Power 
Cons. Oka Sand. 7 Mitchell 
Cons. Snielters Robt. Gair 
Crosse and PB! 4 St. Lawr. Corp 
Nisher Steel 4 Shawinigan . 
Distillers 7 8. C. Power. 
Donniconas 3-7 Kootenay 


and 


chle: Dorincer 
Arzos Latbel Oro 
Base Metal Watters 

Bidwood 138 Martin-McNeeley 
R. C. Nickel 

Cent. Patricia 13) Malrobic 

Coast Copper 9 Morris Kirkland. 
Darwin (8) Obaisisi 
Dupargue! 7) Oviole 

Pioneers 


Graham 1% Premier 
Creene 13 Shawkes 


Stacten Maal 
Yankee 


Kirk. Rand . 


Tlomestead Out 1% Sherritt Gordon, 
7 


PROFITS AND The Royal Bank Canada 


DEFICITS 


MINES HEAD LIST 


statements 
companies 
general i 
business during 
‘by the statistical 


Toronto. 


reportiag 


The compilation 
nei 
compared 


companies 
gregating 


the junior 


Improvement the heavy 
tries resulted construction and 
steel companies 
deficits were reduced 
$200.000 from 
Foods, chain 
milling 
higher 
companies 
against 
Miscellaneous 
earning 
duced 
orded gain 
British 
principal the advance. 
Paper stocks i 


financial ions 
$5,609 against 


Two Groups Lower 


tion profits during the 
these, earnings the 
Some $35.600,000 lower, 
had slight 
reduction earnings was 
decrease 


the 


Following 
ous industries showing net earnings 
and deficits for 


Net Earning<« 
Construct 
Finance 
Foods 
Liquors 
Mines 

Oils 
Papers 
Textiles 
Utiltios 


Deficits 
Construct 
Foods 
Liquors 
Mines 
Misve! 
Papers 
Tertiles 


Utilities 


BROKERAGE LOANS 
SHOWED INCREASE 


Totalled $18,890,806 March 
Against $17,842,208 
Month Previous 


The Montreal 
borrowings 
totalled 


corresponding date last 
rowings were 
The following 
real Stock Exchange 
since compilations 


August 4 
September ! 
October 6 
November 3. 
December | 
1935. 
January 
February 2 
March 2 
May 4 
June 
Jule 
July 31 
August 3! 
sentembe: 30 
Octot 
November 30 
Dec ember 50 


Mare h 
30 
Mav 3! 

June 30 

July 351 
Nuduet 
heptembes 30 
October 
November 30 
Pecember 31 


te mbhe 50 


te ruany 2) 
Mareh 


‘Tne fores 
clude 
only borrowing: 
Montreal Stock 
dian 
the borrowing of bond alfiliace 
panies of Stock 


Although 
believe that 
prices has 
that apparenily 


retraction 


vet pros 


should he 


DIVIDEND NOTICES, ETC. 


DIVIDEND 
OTICE hereby 


rare eight 
per upon the 
stock this 
declared for 
he payable at 
branches 
the first day June 
shareholders 
close business 


Reported 
and Had Net 


bank bas been 


DOBSON 


compilation 
department 


Unlisted Mines 


Supplied by Patricia Securities Limited, 


profits ag- 


Atbany River 
dur 


companies 
deficits agains! the 
year and total 
slightly over million dollars 
compared with 
gain net 
the mining indusiry 
profits over million dollars 
contributing large part the 
other 
panies helped. 


| Bidyord Kirkland 


anadian Kirktand 

Capital Rousn 

Casey Contact 

International ( Porcupine 
i 


, Condor Cons 


Dorval Siscoe Gold 
Dunlop New 
Bonanza 
Bast Malartic 


Hudson Patricia 


Johnaon Nipigen 


improved profits 
but deficits were slight 
although only 


Long Lac Lagoon 
MacLeod Cockshutt 
Madsen Red Lake 
the previous | Magnet Lake 
corporations 


s to $12,174,045 from Moffatt Hal! old) 


Hall 
McCarthy Webb 
Mosher Long Lae 


in ‘earnings at 


Opemiska Copper 
Opemtsha Mines Ltd 


Sturgeon River 
ultlities were 

hj Springer Sturgeon 
while textiles Thompson Cadac New 
Wells Long Lac 


Young Davidson 


Oil Stocks 
Tompiled by Jenks, Gavone & Co. 


Atlantic Refining, com 
Buchese Pipe Line 
Mureha Pipe Line 
Indiana Pipe Line 
National Transit 
Nanhern Pipe Line 


Southern Penn. Oi! 
Southern Pine Line 
Standard of Calif 
Standard Oi! of Indiana 
| Standard Oil of N 
Union Tank Car, com 


Internationa! Pete Com 


reports filter in, 
clear whether the 


should become 


generate attempt discount the 


doing, overcome the pres- 


near-term 
the stock market, 
The Annalist, 
sonable that the prospect 


discussing 


effect 


stock exchange 


increase 


table shows 
Calgary 


Confederation 
Confederation 
Confederation 
Dome Mines 


lawrence Flour, 


(a) —initial dividend. 
Paid every 4 weeks. 


(*)—Canital distribution 


cComstrllctive 


DIVIDEND NOTICES, ETC. 


— 


Tramways Company 
NUAL GENERAL MEETING 


NOTICE that the 
MONTREAL TRAM- 
WAYS COMPANY will held 
the Head Office the Company, 


Tramways Building, Craig Street 


noon. 

This will held for the 
purpose receiving and considering 
the Annual Financial 
Statements, for the 
tors, the appointment Auditors. 
and for such other business may 
properly come before said meeting. 

The Transfer Books will closed 
from the 7th day April, 1936, 
days inclusive. 

PATRICK 
Montreal, March 1956 


TELEPHONE COMPANY 


PREFERRED DIVIDEND NOTICE 
NOTICE is hereby given that a 
dividend of One and Three-quarters 
Per Cent. (€15,%) hes been declared 


‘on the 7% Cumulative Preferred 
Stock of the Company for the Quar- 


ter ending April 30. 1956. payable 
May |. 1936, to Stockholders of record 
at the close of business on Aprtl th. 
1958. 
By Order of the Board. 
GEOFFREY PuURDY, 
Secretary. 
Montreal, April 13. 1956 


SIMPSONS, LIMITED 


Preference No. 


NOTICE hereby given that 
Dividend One Dollar per share 
the outstanding paid six and one- 
half per cent Cumulative Preference 
Shares the Company has been de- 
clared payable May 1936 
shareholders record the close 
business the day 
April, The transfer books will 
not 


FRANK HAY, 
Secretary 
Toronto, April 14, 1956 


The Shawinigan Water Power 
Company 


dividend cents per 
share has been declared the 
par value the 
Company for the quarter ended 
shareholders record April 


ORDER THE BOARD. 
JAMES WILSON, 
April 1936. 


QUEBEC POWER COMPANY 


per share has been declared the 
par value common shares the 
Company for the 

ORDER THE BOARD 

JANES WILSON, 
Secretary, 
Montreal. April 


The ‘Times reaches 
people who are interested 
and able buy investment secari- 


Dividend Declarations 


rarly Div. Date Record Paid Paid 
Rate Declared Pavable Date 1936 1935 
$ $ $ $ 
1a, 4 May | Apr. 1.73 1.75 
1.25 July 15). 1.25 
0 4 April 25 Mar. 41 on 1.45 
1.00 «4 Apr. 40: Mar. 3! 2.00 4.00 
25 4 Mey 1 Apr. 20 40 
Mav Apr. 20 3.50 7.00 
100 4 Jun. 30 fun. 23 2.00 
1.00 « Sep. 30 Sep.235 3.00 4.09 
1.00 4 Dec. 38 Dec. 25 4.060 4.00 
450 a Apr. 20 Mar.3! 1.00 2.00 
1.25 @ Mav 15 Mav ! 3.50 7.00 
Mav 1 Apr. 3,50 7.00 
int Apr.30 Apr. % 04 
05 Apr. 25 Apr, 15 05 5 
4 Apr. 30 Mar. 31 75 1.50 
1.50 q Apr. 25 Mar. 3! 3.90 6.00 
Aint Mav 1 Apr. 11 9? 2 
7504 May 15 May 5 1.50 3.00 
1304 May | Apr. 3.90 6.00 
2.00 4 June | Apr.30 4.00 8.09 
2004 Mav 13 Apr. 30 80 
1.00 b May |! Apr. 22 2.00 4.00 
liq May 15 Apr. 24 30 50 
50 May ! Apr. 20 1.00 7,00 
May Apr. 7 871, 1.7% 
O2q May 21 Apr. 21 04 06 
1.50 May 15 Apr.30 1.50 3.00 
(Interim dividend. (b)—On account of arrears. 


Stock dividend of 2¢, paid February 28th, 1935. 


Pound sterling considered at %5 


Losses 
April, 
pil 14, 
Ardeen 20 23 
tg Master 32 
Bousquet 10 12 
008 as ao 
oo 
Gould Bagle az 44 
Glenora 22 
OR 
aw Khrow uA 2% 
Waly 
46 
O43, 
1 32 
the had profits of Proprietary : a; 
smelters On a, 
Slave Lake ‘ Bn Al 
South heora ne 
42 
as 
Wendigo . ve 
101.646 
the 
899.507 
Imopery 
1935 1934 
prospects for the second 
arebodie 
Ist last colla- 
A Anglo-Can. Telephone, Pref.. 
Cosmos Imperial Pret.. New 
Pref. 
4 Can. Iron Foundries, Pref. . 
10 October 3... . $54,991,145 
1932: 
July 7 13.865,523 Int. Nickel, Pref 
‘ M. L. and Power ...... 
17,24° O85 Steel cat 
18 January 31 18,0° 3.812 
IR RR = 
19 20,796,894 
20,082,020 
19,950,283 
3 19,699,079 
aq Lebruars 28 18,981,366 j 
30 16,811,79% 


